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THE WEEK 





The railroad rate decision, the continued big exports of 
wheat and other products and the colder weather, which 
stimulates retail distribution, exert the most important 
influence in the markets this week. December, with its 
holiday interruptions and inventories, is not usually a 
month for large developments in business activity, but the 
recent progress in financial recuperation, the rapid estab- 
lishment of a big balance of trade in favor of this country, 
and the rate decision giving a large part of the relief asked 
for from the Interstate Commerce Commission, combine to 
create a favorable sentiment in business. The better feel- 
ing has undoubtedly imparted a brisker movement to the 
Christmas trade, which, though less in volume than last 
year, has been much more active than appeared possible a 
few weeks ago. Reports from the leading centers, while 
indicating no important increase in sales this week, are of 
one accord in foreshadowing improvement after the new 
year opens. In iron and steel the actual output is reduced 
by the holiday interruptions, but there are a number of 
favorable developments, including prospects of larger rail- 
road buying. The leading producing company announces 
that no general reduction in wages is contemplated at this 
time. Railroad gross earnings in two weeks of December 
decreased 10 per cent., but it is estimated that the eastern 
roads will gain about $30,000,000 a year from the advanced 
rates. Nothing in the business situation is more striking 
than the remarkable expansion in exports, the foreign 
demand for wheat being so great as to foreshadow an ulti- 
mate exhaustion of surplus supplies, notwithstanding the 
record-breaking yield this year. Big war and other orders 
from abroad for clothing and woolens are appearing. Both 
cotton and wool are being sent to Germany. Altogether, 
shipments are so great that in the first three weeks of 
December the excess of exports over imports at the prin- 
cipal customs districts aggregated over $69,000,000. Inevi- 
tably, this favorable balance of trade serves to improve the 
position of the United States in the international credit 
markets, and makes the exchange situation normal, sterling 
rates declining to the lowest point since February. The 
financial strength of the country is evidenced not only by 
the improvement of the last two months, but also by the 
fact that the January interest and dividend disbursements 
will be only about 6 per cent: less than last January. The 
actual reduction in the domestic distribution of products 


has, of course, been considerably greater, but in spite of 
the serious depression and the acute disturbance of the 
markets on account of the European war, the earning power 
of the country has still been of imposing proportions, 
enabling it to meet the vast majority of its obligations. 

Concrete evidences of betterment in iron and steel are 
apparent. One of the eastern transporting companies is 
reported to be on the point of closing its rail requirements 
for 1915, estimated at 40,000 tons, and the railroad 
demand for various other products is somewhat broader, 
although still below normal. Fair buying of wire products 
for shipment over the first quarter of next year is noted 
and the belief prevails that prices have touched bottom. 
There is little change in the pig iron situation in the East, 
where new contracts are small both in number and in ton- 
nage. Pipe works are still in the market for southern and 
northern iron, and further substantial purchases may be 
made before the end of the month. 

Retail dry goods trade in many of the leading centers is 
estimated to be about 10 per cent. less than a year ago. 
The primary markets are steady, however, and a fair 
amount of new business is being received from jobbing cir- 
cles. Higher prices prevail on wide print cloths and 
discounts have been shortened on both wide sheetings and 
on some new lines of branded bleached sheetings. Certain 
kinds of staple prints and percale are selling well, but the 
volume is not up to normal for this season, owing largely 
to the restrictions as to the amounts of colors allowed to 
consumers. Fine and fancy cotton goods still move slowly 
and the mills are curtailing output. In cotton knit goods 
buyers are not operating as freely as usual for the fall of 
1915, but manufacturers of the best known standard lines 
are better conditioned than some others. The very high 
values on the raw material have led to sharp advances in 
the woolen division; some large orders have been taken for 
uniform cloths to be made into army clothes in this country 
and shipped before the first of February. 

Inactivity is general in the footwear trade and the plants 
are scarcely running at more than one-half of capacity, 
while some are operating at an even lower rate. Depres- 
sion in this industry has been only partly relieved by the 
foreign demands, the army contracts in all instances speci- 
fying heavy goods. Because of the steady advance in hides 
and leather, it is expected that sooner or later shoe prices 
will be affected, and the assumption now is that producers 
of medium and low grade stock are cheapening the cost of 
their product. As a rule, quiet conditions prevail in the 
leather market and the export demand is less of a feature 
than formerly. The only sales for foreign shipment recently 
noted have been occasional lots of offal, but there is a brisk 
inquiry from abroad for trimmings. Domestic business in 
heavy upper leathers continues very slow, and the same is 
true of calf leather. Recent dulness in hides has been 
accentuated and is now very pronounced. Few inquiries 
are received from tanners, yet it is customary for trade to 
slacken around the holiday season. 

All the leading farm staples gained in price, with wheat 
touching new high levels for the season. This cereal fluctu- 
ated over a wide range and derived strength from the con- 
tinued urgent foreign demands. Exhaustion of the domestic 
surplus is probable in less than six months if exports are 
maintained at the present rate. Western receipts of wheat 
this week of 7,232,000 bushels compared with 5,498,000 a 
year ago, while shipments from United States ports, flour 
included, were 6,757,942 bushels, against 3,804,783 in the 
earlier period. Both corn and oats advanced in sympathy 
with dévelopments in wheat; primary arrivals of corn this 
week of 7,090,000 bushels were smaller than the 10,421,000 
reported a year ago, and Atlantic Coast exports were 
813,000 bushels, against only 10,000 in 1913. The upward 
trend in cotton continued and sentiment is turning more to 
the bullish side. German buying was a feature; exports 
are increasing and spot quotations at the South are higher. 
Yet, the crop is of record size and a large surplus will be 
carried over into the new season. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Retail Trade Fairly Active, but Wholesale Lines 
Quiet, though Improvement is Evident 











BOSTON.—Most wholesale branches of business find that 
actual trading is quiet, though in nearly all instances senti- 
ment is said to be decidedly better. There is a general 
movement to postpone operations until after the new year 
and to as late a date as is thought advisable. Hesitation is 
noticeable in placing footwear orders and reports from traveling 
salesmen as to the temper of buyers are not encouraging for the 
active employment of the factories. Advices from various sections 
of New England show that most factories are engaged only part 
time and some are completely shut down over the holidays. There 
is more business in the primary market for staple cotton goods 
and the mill outlook is brighter and gradually improving. More 
activity in wool trading is largely due to the demands from the 
mills that have received army contracts, the volume of which is 
said to be large, and improved conditions at the woolen and worsted 
mills are reported. Export activity remains the feature of the 
leather market, as domestic demand continues cautious. High 
prices for hides influence a very strong tone in leather. The fact 
that for several weeks a better tone in lumber has been noticeable 
has not led to much increase in the volume of business. In the 
iron and steel trade quiet conditions are reported. Building opera- 
tions are still conservative and show no improvement from last 
week, the reduction from the corresponding period of last year being 
material. The week has developed slight changes in the cost of 
food products and demand holds steady, with holiday specialties com- 
manding about the usual amount of attention. 





MIDDLE ATLANTIC STATES 


Optimism Steadily Increasing with the More 
Favorable Outlook in Industrial Lines 


PHILADELPHIA.—Wholesale business is quiet, but 
most leading houses regard the outlook as encouraging and 
look for decided improvement shortly after the turn of the 
year. Christmas retail trade was rather late this year, but 


during the last few weeks it has been quite active and net 
results are believed to compare favorably with those of a year ago. 
Jobbers of cotton and woolen goods say that quiet conditions prevail 
at present, but in underwear and there is fair 
activity, while millinery report a normal trade for this 
season. Manufacturers of cloaks and suits and clothing are doing 
but little and the trade have bought sparingly of undermuslins for 
their January white sales, but manufacturers of shirts and shirt- 
waists are preparing for an active spring business. Leather con- 
tinues firm, with prices high and all heavy grades especially in 
request, but glazed kid sells slowly and manufacturers are restrict- 
ing production to current requirements. An increase in sales of 
reported, although buying still shows a _ conservative 
In the local wool market manufacturers are buying care- 
fully and in small quantities, but prices are well maintained on all 
desirable grades. Local spinners report business inactive and no 
change is anticipated until after the first of the year. The situation 
in the local cotton trade continues dull and uninteresting, with 
buying spasmodic and in moderate lots and prices favoring the 
purchasers. Hardware has been moving in satisfactory volume and 
dealers in electrical goods note a brisk demand for Christmas special- 
ties. The trade in stoves has been stimulated by the weather and 
foundries are operating to somewhat increased capacity. Anthra- 
cite coal is moving more freely, but that of bituminous is still below 
normal. There is no change in the lumber market, and conditions 
generally remain unfavorable. Only a few permits for new building 
were taken out this week, but considerable work is being held back 
and it is thought there will be a revival in activity in the spring. 
Chemicals are fairly active and the paper market shows a slight 
improvement, while business in paints and wallpaper is well main- 
tained. The wholesale liquor trade is generally quiet, although the 
holiday demand for wines has been fair. Wholesale dealers in 
groceries report satisfactory conditions, with the movement in most 
lines comparing favorably with that of previous years. 
PITTSBURGH.—Compared with the past two years, 


retail trade is somewhat disappointing for the holiday 
period, but is really as good as expected in view of the industrial 
situation, A number of plants have endeavored to provide as large 
payrolls as possible, the actual demand for iron and steel products 
providing, as yet, but little additional activity. Collections 
are fair. In wholesale lines reorders are not so frequent as usual 
and quietness prevails. The clothing trade has been only moderately 
active and already some dealers are advertising cut prices in order 


hosiery, notions 


dealers 


shoes is 


tendency. 


to move stock. ‘There is quite a good volume of business developing 
in lumber for spring shipment and brokers are hopeful for improve- 
ment next year. This month’s building total is likely to include 
several large projects already commenced, for which estimates will 
soon be filed. The annual readjustment is under way with the coal 
market, following cessation of lake shipments. For next year the 
basis is likely to be from 5c. to 10c. under existing contracts, and the 
spot market continues irregular. 

ELMIRA.—Business is just fair here as the weather has 
been cold and heavy goods have been moving somewhat 
more freely. Sales, however, are not to be compared with those of 
a year ago, and several stores are advertising bargains in an effort 
to move their stocks. 





SOUTH ATLANTIC STATES 





Little Change in Conditions, but Confidence in 
the Future is More Pronounced 





BALTIMORE.—With more seasonable weather there are 
indications of increased confidence in the business situation 
at this time, and the opening of the new year is looked for- 
ward to as the time when there will likely be a noticeable 


change for the better among manufacturers and jobbers. 
The usual quiet prevails in wholesale dry goods, millinery, under- 
wear, ete., although locally the volume of retail trade is said to com- 
pare very favorably with this period of last year. Manufacturers 
of picture frames, mouldings, fancy goods, etc., report some improve- 
ment, with indications of more satisfactory collections in the South. 
In canned goods there is some dulness prevailing, with prices, how- 
ever, firm. The industrial situation shows no change for the better, 
there being still a considerable amount of unemployed labor, although 
the recent favorable decision with regard to the increased freight 
rates for the railroads has already had a stimulating effect on busi- 
ness generally. Continued guiet prevails in local real estate and 
building. 

RICHMOND.—Jobbing business has been quite small 


during the past week, being confined mainly to house sales 
to visiting merchants. The principal concerns are engaged with their 
unnual inventories, and there are few, if any, salesmen calling on 
the country trade. A general disposition is shown to make the most 
of the holiday vacation. The few days preceding Christmas were 
marked with considerable activity in most retail lines, and in a 
number of instances the volume of business done exceeded expecta- 
tions. Collections are still slow. and are not expected to show much 
change for the better until after the first of the year. The industrial 
situation shows little alteration, and business is light with most 
manufacturers, though it is reported that some of the larger plants 
have received inquiries regarding new business as a result of the 
recent rate increase given the railroads. The money market con- 
tinues easy, with funds in light demand, and rediscounts at the local 
Federal Reserve bank reflected this condition. 





SOUTHERN STATES 


Indications Generally Favorable, with Numerous 
Departments Showing Improvement 


ST. LOUIS.—More normal financial conditions, coupled 
with lower temperatures, sleet and snow and the approach- 
ing holiday season, has proven a great stimulus to many 
lines. Coal, both anthracite and bituminous, has moved 


with increasing volume. Footwear is in better demand at 
retail and this is reflected in increased jobbing orders for immediate 
use. Wholesale groceries, edible nuts. toys, candies and kindred 
lines catering to the holiday trade are doing a big business and in 
many instances are working overtime to meet the demand. Manu- 
facturers whose principal supplies of raw material are imported 
trom the countries now the great European war find 
themselves unable to obtain their usual quota of Large 
handlers of cotton ducks, ete.. report trade only fair and 
prices much lower than at this time last year. Wholesale liquor 
dealers find conditions very quiet and sales much below the normal. 
Large paper jobbers are doing a fairly satisfactory business, espec- 
ially outside of the section affected by the low price and slow move- 
ment of cotton. The opening of the New York Stock Exchange and 
the granting of the increase of freight rates to eastern railroads add 
much strength to the securities market, and greatly encourage the 
iron and steel industries, especially those manufacturing railroad 
accessories. The strength of the spot cotton market was a feature 
of the past week and prospects are regarded as better than expected. 
There is very little wool coming to market, and prices are firm with 
hardening indications. 
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LOUISVILLE.—Conditions affecting trade in staple 


lines are not materially different from those reported last 
week. Holiday buying and colder weather have stimulated retail 
sales to a marked degree, but wholesale hardware, clothing, dry 
goods and other staple lines are moving slowly. In the whiskey 
market sales have not been as heavy as usual at this season. 

NEW ORLEANS. — General business conditions are 
quiet, especially in wholesale and manufacturing lines, and 
collections are somewhat slower than formerly. Cotton has shown 
a slight advance due partly to an increased demand for export. The 
sugar market rules quiet, and arrivals from plantations limited. 
The general tone of the market, however, is firm. The rice market 
is steady, with a fair demand and prices well maintained. Receipts 
during the past week have been rather light. 





CENTRAL STATES 


A Moderate Increase in Industrial Activity has a 
Generally Beneficial Effect 





CINCINNATI.—The decision of the Interstate Com- 


merce Commission granting d4ncrease in freight rates to the 
railroads is well received by business men generally and gives ground 
for hope that it will have a wholesome effect upon most interests, and 
bankers, brokers, jobbers and manufacturers seem confident that 
conditions in all lines will improve as a result. While holiday trade 
has not been up to expectations, local dealers express themselves as 
fuirly well satisfied, quite a large volume of business having been 
transacted during the past few days. Holiday purchases resulted 
in a heavy trade in poultry. Increase was also noted in the receipts 
of cattle. The flour market continues fairly satisfactory and prices 
remain firm. Recent cold weather has increased domestic sales 
of coal, but local dealers still complain that the movement is by no 
means Satisfactory. <A slightly increased demand was noticed for 
cigars, influenced largely by holiday purchases. The attendance of 
buyers in the local tobacco market was liberal during the week. The 
quality of the offerings was satisfactory and a fair-sized crop was 
on hand with good prices prevailing. Wholesale drug dealers enjoyed 
a fair holiday business, sales being of novelty and fancy goods. 


CLEVELAND.—Manufacturers, brokers and jobbers re- 


port that there has been a considerable increase in the 
inquiries for iron and steel products, automobile trucks, heavy 
vehicles, woolen goods and blankets, leather, chemicals, and various 
kinds of raw materials. ‘There is a strong feeling of confidence that 
business conditions will improve with the coming of the New Year, 
although trade has remained considerably below normal for some 
time. The year 1914 has not been altogether unsatisfactory in 
this market and in some lines the volume of trade has been good. 
Building was particularly active, the year’s operations in Cleveland 
tetaling nearly $27,000,000, which is about $5,000,000 over the 
previous year, and several large contracts have already been let 
for 1915. Coal and iron ore showed a considerable falling off in 
the year’s trade, but the volume of grain handled is about normal. 
Holiday shopping continued brisk during the week. Collections 
have been rather backward. 


CANTON.—General conditions throughout this section 


are better than formerly. The iron and steel business is 
more active and a more hopeful feeling is evident. The weather 
has had a stimulating effect upon retail trade, and merchants report 
the volume of sales as good, if not better, than at this period last 
year. Money appears to be easier, and though collections are still 
reported slow, the general outlook is quite encouraying. 


DAYTON.—With the advent of cold weather and the 
holidays retail trade improved materially, and while the 
volume was below normal, it was very fair under existing circum- 
stances. There is a good movement of heavy wearing apparel, shoes 
and kindred lines. There are indications of further activity on the 
part of manufacturers and machine shops and the number of unem- 
ployed is being. reduced. Money is still tight, but confidence is 
improving. Little building is being done at the present time, but it 
is learned that contemplated improvements run into large figures. 

YOUNGSTOWN.—Retail trade conditions compare 
favorably with those of a year ago, holiday business so far 
being good and it will in all probability not fall far short of the 
average. While the iron and steel industry has not shown any 
decided improvement, indications appear to be somewhat more 
favorable. The weather has been unusually favorable for wheat. 


INDIANAPOLIS.—Money conditions continue quite 


satisfactory and banks are in a position to take care of all 
legitimate demands. Rates are firm at 6 per cent. The weather for 
the last couple of weeks has helped retail trade in seasonable goods, 
but this as well as Christmas business has not approached the usual 
average. Jobbing trade is rather quiet as merchants are preparing for 
their annual inventory and its sales will show an average reduction 
of 10 per cent. from the previous year. Manufacturers are still 
running with reduced forces, but the tendency is towards increased 
activity. Collections continue rather slow. 


QUINCY.—Wholesale and retail dry goods houses report 


that business has shown an increase over last year and 
sales of groceries and shoes have been well maintained. Distribu- 
tion of clothing, however, has been unsatisfactory, although of late 
demand has been stimulated by more seasonable weather. Manu- 
facturers, generally, have found conditions somewhat irregular and 
as a rule somewhat less in volume than in 1913. Bank deposits 
are well up to those of a year ago and collections show decided 
improvement. Prospects for the future seem to be fairly encouraging. 





WESTERN STATES 


A Normal Distribution of Merchandise and a 
Favorable Outlook for the Future 

MINNEAPOLIS.—Arrivals of wheat at Minneapolis 
last week were comparatively large, and it is believed that 
receipts here are maintained to a considerable extent at the 
expense of stocks in country elevators. In some instances 
difficulty in getting money with which to hold grain in the 
country helps to accelerate the movement from the source named. 
Where farmers are delivering wheat to elevators they are selling 
with moderate freedom, and elevator men look for receipts at 
Minneapolis to continue on a normal basis, at least until after the 
holidays. 

ST. PAUL.—Local holiday trade has been active and 


retail sales otherwise stimulated by the more seasonable 
weather prevailing. There has been a liberal volume of mail orders 
received the past week and wholesale business in general is as good 
or better than this period of a year ago. Reports of collections vary, 
and striking an average, are a little below expectations. 


KANSAS CITY.—Zero weather and the approaching 


holiday season has stimulated distribution in some lines, 
especially in clothing and heavy wearing apparel. Retail dealers 
are enjoying an exceptionally good trade and although collections 
are not above the average, there seems to be a general feeling of 
satisfaction 





excepting in building material, which is still very 
quiet. The entire Kansas City territory is under a blanket of 
snow, which varies from two to six inches. This will go far to 


relieve the unusually dry condition of the ground that has prevailed 
for some weeks past, and is a great protection for the growing 
wheat. This cold weather has had a retarding effect upon the 
implement trade in the territory, causing dealers to postpone order- 
ing until about the first part of the year. In the flour market there 
was a very sudden increase in export business. In the domestic 
trade a number of the mills are filling old contracts. In the local 
live stock market the supply of cattle was somewhat light and 
values were a little higher. 


ST. JOSEPH.—Cold weather and snow have assisted 
materially in making an excellent holiday trade for 
retailers. All dry have been busy for time, 
especially on orders for early shipment and sales for spring delivery 
are also large. Shoe manufacturers report demand satisfactory, and 
all the large candy factories here have had a very satisfctory holiday 
business. Collections are better than a month ago. Bank rates 
continue fairly stiff and the tendency is towards conservatism in 
loans, though basic conditions, as regards crops, etc., are favorable. 


goods jobbers some 


OMAHA.—Snow and cold weather seems to have greatly 
stimulated demand in most lines. Grocery dealers report 
a steadily increasing volume of business and prices are still holding 
up. Jobbers of implements, dry goods and shoes state that sales 
are steadily improving and compare very favorably with last year. 
Hardware dealers are doing well and collections in this particular 
line are very good. The demand for drugs seems to have fallen off 
somewhat of late. There is only a fair inquiry for money at 6 and 7 
per cent. Deposits are steady, but rather low. Collections on the 
whole are only fair. 

LINCOLN.—Snow and low temperature over most of the 
State are stimulating trade in certain lines. There has been 
an increased movement of grain lately and the situation in financial 
and banking circles is easier. Collections are reported slower than 
usual. 

BUTTE.—General trade conditions throughout Mon- 


tana are only fair at this time. Christmas shopping is 
active and has given a stimulant to general business, but otherwise 
the situation, as a whole, is a little below normal. 





The Department of Agriculture at Washington estimates the yield 
of beet sugar for 1914 at 664,000 tons of 2,000 pounds each, or 
593,000 long tons, a reduction of about 10 per cent from last year, 
when production was 733,000 short or 655,000 long tons. For several! 
years before tariff reduction checked its expansion the industry had 
increased an average of about 20 per cent. a year. The manufac- 
turers paid out nearly $30,000,000 to growers for sugar beets this 
year, ioninly in the States of Colorado, Michigan and California. 
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PACIFIC STATES 


Business in Well Maintained Volume, and a 
General Trend Toward Further Betterment 





SAN FRANCISCO.—Despite the interruption to various 
kinds of business in the last five months, incident to the 
European war, San Francisco has enjoyed a fair degree of 
prosperity in the year now nearly ended. This is also 
measurably true of every section of California. The out- 
iook for the new year is quite hopeful. In addition to the ordinary 
indications of continued prosperity, based on good and well-dis- 
tributed rains and snow up to the present writing, there is much to 
be reasonably expected from the Panama Exposition, which is to be 
in operation from February 20 to November 20. The last statements 
of the National and State banks of San Francisco and the State 
show good progress for the year and generally sound conditions. 
Average dividends have been maintained. The Reserve Bank, under 
the new system, is meeting all requirements. The sea commerce of 
the port has shown some new monthly records. Up to the beginning 
of the year the best monthly total of exports was a little over $14,- 
000,000, while in the past year it was in excess of $15,000,000. For 
the first eleven months this year the total was $96,727,300, against 
$98,371,000 for the same time in 1913. The imports from foreign 
sources for the first eleven months this year were valued at $65,208,- 
500, against $54,765,100 for the same time in 1913. There has been 
a considerable decrease in the imports from Europe recently, but a 
large increase from the Orient, much of which is due to the aug- 
mented imports of raw silk. The imports from China and Japan in 
November were valued at $3,407,700, of which $2,362,700 was for 
raw silk. 

TACOMA.—In wholesale lines the volume of trade shows 
a slight decrease as compared with December, 1913, but the 
feeling is fully maintained that improvement will be felt after the 
turn of the year. In dry goods fall sales show a falling off of 10 
to 15 per cent., but orders for spring shipment show an increase of 
15 per cent. This is the quiet season in hardware and building 
material, but inquiries indicate a decided increase for the coming 
spring. Groceries are in good demand and the volume of sales is 
satisfactory. Meats and produce show a decrease in activity, with 
little prospects for improvement for several months. Wheat ship- 
ments from this port for November amounted to 1,000,000 bushels 
and flour 100,000 barrels. Total exports in November were valued 
at $2,458,860 and imports $1,542,199, an increase of $403,713 over 
November, 1913. The lumber market continues unsatisfactory, 
prices low and immediate prospects not encouraging. The beginning 
of traffic December 15 by the N. P. Ry. and the O. W. R. & N. Co. on 
the $8,000,000 water-grade line into the city will tend to greatly 
increase the volume of traffic at this port. Money appears plentiful, 
. there is a good demand for securities and there are more cancella- 
tions of mortgages than a year ago. Mercantile collections, however, 
are far from satisfactory. 





DOMINION OF CANADA 


While Merchants Still Operate Cautiously, there 
are Some Indications of Improvement 





TORONTO.—There has been a fairly active Christmas 
trade, and though the demand has been chiefly for the 


lower-priced goods, conditions seem to be better than expected 
earlier in the season. The wintry weather, with sleighing in most 
parts of the country, has helped the movement in many lines of 
merchandise. There is no special change in finance. The banks 
still adhere to a very conservative course, continuing to pile up 
very strong reserves. Even under such conditions, these institutions 
whose annual statements have recently appeared, show most satis- 
factory profits. All kinds of fancy goods and notions have had a 
fairly good sale. Christmas groceries, too, have met with a brisk 
demand, although Mediterranean fruits, etc., are higher in prices 
owing to the war. There has been an active demand for wheat. 
with spring grades 5 to 6 cents higher thah a week ago. Oats are 
also firmer on a good export movement. Rye is at the highest 
prices of the season on account of the active foreign demand. 
’rovisions, on the other hand, are generally lower. 

QUEBEC.—tThere is no change in the commercial sit- 
uation and retailers state that sales this year are just 
as large as in corresponding period of 1913. Wholesalers report 
payments as being satisfactory on the whole. 

WINNIPEG.—It is estimated that there was on Decem- 
ber 1, 1914, about 27,000,000 bushels of wheat in elevators 
and in farmers’ hands. Receipts of all grain have fallen off notably 
in the last week and exporters find it difficult to buy except at 
advancing prices. Holiday shopping was well in evidence and gave 
retail trade an air of activity. Buying was more in the line of 
articles of real use and intrinsic merit, and though novelties and 
fancy goods were to some extent neglected, satisfactory sales were 
made of house furnishings, furniture, jewelry and silverware. In 
December there have been executed some important retail orders in 


footwear, principally in tan shoes and heavy clothing and blankets. 
December bank clearings show some falling off, the decrease, how- 
ever, does not exceed falling off in grain trade and in real estate 
and building operations. 


CALGARY.—tTaking European conditions into consid- 


eration and their effect on this country, the situation here 
is regarded as very satisfactory. Retailers are endeavoring to trans- 
act a cash business, which it is believed will be of general benefit. 
Manufacturers are selling the cheaper lines and staples are in most 
demand, while sales of luxuries have fallen off from 25 to 40 per 
cent. Building has suffered a heavy reduction and speculation in 
real estate is nil, but it is not decreasing in value. 
REGINA.—General trade in the city continued some- 


what quiet, though some improvement has been noted 
recently, due, it is thought, to the increased demand on account of 
Christmas. Wholesalers report considerable business in this immedi- 
ate district and collections somewhat improved, but on the whole 
money continues tight. 





Trade Conditions in Argentina 


(By our Special Correspondent at Buenos Aires) 


Trade here is expected to gradually work around to an improved 
position. Crop prospects are now fairly favorable, and in view of 
the enhanced demand for grain, wool, meats and other products of 
the country, due to the hostilities in Europe, and the higher values 
now prevailing, there is a growing disposition to regard the future 
with optimism. The grain crops for this season are advancing 
satisfactorily and will soon mature. The recent depression here has 
resulted in a more economical scale of living on the part of the 
people and is causing business to be carried on along rational lines. 
Bankers are avoiding speculation and are operating in a more con- 
servative way, thus helping legitimate commerce; the Government 
has taken steps to economize in its budget; values of lands are now 
at a figure that will allow of a reasonable profit as investments, and 
there has been a drastic reduction in working expenses in every 
enterprise—all of which helps to clear the outlook and facilitate 
progress. 

An important factor in delaying the return to normal conditions 
is the difficulty of arranging for the financing of the new crops, as 
all loans are made with extreme conservatism and at high rates. 
This affects merchants in the interior, because of the difficulty they 
find in making collections, and as credits are generally curtailed 
they are reducing their purchases of merchandise to the minimum. 
However, efforts are being made to relieve the situation, and as the 
natural resources of the country are so great, it is not likely that 
the return of prosperity will be very long deferred. 

The speculative fever, which prevailed throughout the Republic 
for several years and which inflated values beyond reason, was 
sharply checked last year, and when the European war broke out in 
August last there was a further collapse that caused embarrassment 
and depression in every direction. Business had been carried on 
largely wtih borrowed capital, naturally resulting in general extrava- 
gance, and when it became impossible to negotiate new’ European 
loans or to renew old ones falling due, there was an immediate 
reaction in prices of real estate and securities that brought them 
speedily to a normal basis. Up to this time trading in every line 
was extremely active and liberal expenditures for every kind of 
luxuries and necessities encouraged merchants to purchase freely, 
so that when the trouble came they found themselves with burden- 
some stocks on hand, a large proportion of which had been obtained 
on credit. Retail trade fell off, and, of course, this merchandise 
was in restricted demand, and imports decreased until they repre- 
sented a loss in customs receipts from January 2 to November 5 of 
approximately $60,000,000, as compared with the corresponding 
period in 1913. Failures have been very numerous this year and the 
total of liabilities for ten months is $360,000,000 paper currency, 
but it is now thought the trouble has about run its course, and with 
the harvesting of the new crops, which wll be begun shortly, 
improvement will be apparent. > 





Conditions in the Oil and Paint Trade 





The demand for linseed oil has been decidedly quiet for some 
time past and prices are unsatisfactory in view of the light supplies 
and the high cost of raw material, although the tendency is 
now upward and some advance has been established. This: 
is usually the quiet season, but as the weather up to recently 
has been favorable for painting the restriction in comsumption 
has been disappointing. Local sales consist mainly of small 
jobbing lots, and though dealers’ stocks are light they are ordering 
only such supplies as are necessary to meet the business in sight. 
While the trade generally does not look for much improvement 
within the next month or two, there is a growing feeling that the 
coming spring will witness a considerable increase in activity, for 
it is argued that a great amount of painting work that the recent 
depression in industrial and commercial lines caused to be deferred 
will then be done in addition to the operations customary during the 
early part of the season. This belief has already resulted in some 
contracting for January and February delivery and the outlook is 
regarded as becoming steadily more encouraging. The advent of’ 
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winter conditions has put a stop to almost all outside painting and 
the movement of white lead has declined to very small proportions. 
Nevertheless, prices are firmly maintained, partly as a reflection of 
the strength of lead, and, while the inquiry for zinc is only fair for 
this time of year, values tend upward because of the strong position 
of spelter. Dry colors are in moderate request, with most interest 
being taken in, blues, but supplies appear to be ample to meet probable 
requirements and there is little movement to prices. Taken as a 
whole, the quictness expected at this season is perhaps somewhat 
more pronounced than usual, but there seems to be a growing con- 
fidence that improvement will set in soon after the opening of the 
new year. 





BANK EXCHANGES 





Some Indications of Improvement, but the Total 
Again Much Smaller Than a Year Ago 





Although bank clearings at some important points make 
a slightly more favorable exhibit than of late, the total this 
week at the leading cities in the United States still shows 
sharp contraction, amounting to $2,068,326,108, a decrease 
of 11.2 per cent. as compared with the $2,331,358,727 of the 
same week last year and of 19.6 per cent. as contrasted 
with the $2,571,978,105 reported for the corresponding 
week in 1912. New York City reports losses of 12.2 and 
23.2 per cent., respectively, from the two immediately pre- 
ceding years, but this is a decidedly better showing than a 
short time ago, as they contrast with decreases of 40.4 and 
48.1 per cent. for the week ending October 15, when the 
most unfavorable comparison was made. The contraction 
in the total of cities outside New York has uniformly been 
much less pronounced than at that point and the falling off 
this week is only 9.4 and 12.8 per cent., as compared with 
the same weeks in 1913 and 1912. There is still consider- 
able loss at some centers, but, as a rule, it is less than 
formerly, and is in part offset by more or less gain at 
others. Improvement over last year continues to be shown 
by Minneapolis, Kansas City and San Francisco indicating 
a substantial volume of general business in the districts 
tributary to those cities. Figures for the week and average 
daily bank exchanges for the year to date are given below 
for three years: 




































































Five dave Five Core, Per Five davs Per 
Deo 23, 1914. Dec. 24, 1913. Cent. 26,1912. Cent 
‘ 104,065,642  $121,349465 —14.2  $183,086,981 —21.8 
Philadelphia . 123,081,245 151.336.4400 —18.7 142,700,742 —13.0 
Baltimore ... 245,181,539 1,631,392 —17.2 879.457 —23.9 
Pittsburgh .. 39,058,473 43.658.079 —10.6 53,473,897 —27.0 
Cincinnati ... 19,623 500 21 297 — 7.9 25,072,300 —21.7 
Cleveland . 18,2063 20'446.332 —11.0 10; —12.7 
Chicago..... 241,628,915 270:812.529 —10.8 269,141,136 —10.2 
Minneapolis . 5.531,394 22.937,.715 +10.0 670,747 — 0.5 
St. eS 87 70,128,268 — 6.2 72,274,129 — 8.0 
Kansas City.. 60,172,785 46,034,847 + 9.0 51,115,676 .+17.7 
Louisville . 9,304 523 13,240,082 —29.0 12'839:776 —27.6 
New Orleans. 15,720,313 20,618,166 —23.2 19,772 388 —20.5 
San Fra 39,573,323 36,797,967 + 7.6 44,525,874 —11.1 
Total ..... $788,647,828 $70,289,902 — 9.4 $904,878 —12.8 
New York.... 1,279,678,280 1.458 "153,672 —12.2 1,667 aoa 'su8 —23.2 
Total all... $2,068,326,108 $2,328,893,574 —11.2 $2,571,978,105 —19.6 
Average daily: 
Dec. to date.. $407,323, $498,108,000 —18.3 $541,926,000 —24.8 
November ... 405,155,000 516,964,000 —20.2 553,920,000 - 26.9 
October ..... 371,468,000 514,447,000 —27.7 9.864,000 —34.7 
Third Quarter 380,445,000 441,993,000 —13.9 461,365,000 —17.5 
Quar. 473,418,000 30,894,000 — 1.6 500,140,000 — 5.3 
First Quarter 509,039, 518,163,000 — 1.8 530,919,000 — 4.1 
























































Failures This Week 


Commercial iailures this week in the United States number 376 
against 449 last week, 461 the preceding week and 289 the corre- 
sponding week last year. Failvres in Canada this week were 60 
against 91 the previous week and 26 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and ror the corresponding week last year, with the total 



























































for each section and the number where the liabilities are $5,000 
or more. 
Nov. 23, 1914. || Dec. 17,1914 || Dee. 10, 1914. | Dec. 24, 1913. 
Section. 
Over Over Over | Over 
$5,000 | Tt! | g5 000) TO || 95,000) Tota. | $5,000 | TOtl. 
Bast .....- ° 72 137 79 157 72 161 57 140 
South ......- $5 104 41 156 62 160 17 60 
Wi eeeccce 84 42 89 37 92 30 63 
Pacific ...... 17 51 19 47 17 48 ll 26 
U. S.....-1| 158] 376 ]} 181 449}, 188 | 461 | 115 289 
Canada ..... 14 60 49 91 37 79 16 26 


STERLING AT NEW LOW LEVEL 


Demand Bills Down to About the Same Basis as 
a Year Ago 


Overshadowing other developments in the monetary situ- 
ation this week was the further recession in foreign 
exchange, which is now down to about the level of a year 
ago. The decline was especially pronounced at the outset, 
when a loss of Ic. in the pound occurred, and this was 
traceable to a large accumulation of commercial remittance, 
particularly of cotton bills. There was an absence of any 
demand of importance, as most of the obligations maturing 
at the end of the month have been provided for, and as 
time progressed sight drafts fell close to 4.85 and cable 
transfers to about 4.86. These, of course, are the lowest 
quotations recorded in months and conditions reflect a 
decided change from those prevailing immediately after the out- 
break of the war. Recently, the improvement has been marked and 
this may be largely attributed to the favorable turn in this nation’s 
oversea commerce, merchandise exports during the past two months 
having exceeded imports by about $156,000,000. Moreover, thus far 
in December the movement of various products abroad has continued 
in large volume and shipments of wheat are still a feature, notwith- 
standing that prices are at the highest level of the season. In its 
bearing upon the exchange market, the foreign liquidation of securi- 
ties has been a negligible factor and rates for sterling are now down 
within hailing distance of the normal gold importing point. How- 
ever, no one imagines that an inflow of the precious metal is 
imminent under existing conditions. It is again possible to record 
a further decline in quotations of money, call loans this week being 
available as low as 2% per cent., while the minimum on time funds 
ranged from 3% to 3% per cent. Offerings are limited of prime 
commercial paper, which is moving in moderate volume on the basis 
of 4 to 4% per cent. for the best names running six months. 


Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; Cincinnati, par ; 
San Francisco, 30c. premium ; St. Louis, 30c. discount : Minneapolis, 
5¢c, premium ;Montreal, $7.50 premium. 


Silver Bullion 


Total British exports of silver up to the end of November, accord- 
ing to Pixley & Abell, were £5,261,500. against £10,361,000 in 1912. 
India received £5,219,500 and China £42,000, while last year £9,606,- 
000 went to India and £755,000 to China. Daily closing quotations 


follow : 
st; 23 Tie yes 
483, 48%, ae 


Sat. Mon. Tues, 
ndon Prices, pence. - tos 8 234, 
Yew York Prices, cents. . . 48% 493% 388 

New York Bank Statement 


The weekly actual bank statement follows: 
























































Dec. 18. Change 
EERE ERE EEE TET ,178,386,000 —$4,372,000 

Net demand deposits............... 1,975,676,000 340, 
or bc cecéeek esp emads 93,758,000 + 2,249,000 

I as eal cl. 6 eat ea dae ie tne ,837,000 — 3,230, 
Reserve in own vaults.............. *338,607,000 5,128,000 
Reserve in Federal reserve banks..... 95,313,000 Tt 1,471,000 
Reserve in other depositaries........ 31,687,000 + 1,618,000 
Aggregate reserve................ $465,687,000 -+$8,217,000 
EE WE nc o'g 6 s0c¥ceéacdens 340,389,020 — 88,580 








Surplus $125,297,980 -+$8,305,580 


ee@eeeve eee eceaegce ae eeeeedw a 6 a 


* Of which $256,387,000 is specie. 


The weekly bank statement of averages of Clearing House mem- 
bers shows: 























Dec. 1 Cha SOG 

ee ETP LEED IRE EPEC Pipe $2,178, a7 000 —$1, 658 000 
 £.... .§.___. SAE oe 1 972. 402,000 + 3,000 
oh 8 See Pee 93,757,000 3, 038" 000 
eee ere 58,455,000 — 3, 267, 000 
Reserve in own vaults............. *335,113,000 — _ 618, ‘000 
Reserve in Federal reserve banks. Rao 94,625,000 + 712,000 
Reserve in other depositaries. #...... 31,111,000 + 1,077,000 

Ammremate FOUETVE 2... cc cccccccces $460,849,000 -+$1,171,000 
SEGUE ee SOMOS buen cnacsedaceenctés 339,865,420 — 110,170 








Surplus $120,983,580 


af ee 6.6 64-8 64668 € 6.6 2.68 eG e 


.596,000 is specie. 


Specie Movement 
At this port last week: Silver imports, $222,509; exports, $667, 
474; gold imports, $208,429; exports, nothing. From January 1: 
Silver imports, $10,674,350; exports, $40,616,613; gold imports, 
$10,476,523 ; exports, $127,688,289. 


-+-$1,281,170 
* Of which $260 





Money Conditions Elsewhere 


Boston.—-With abundant supplies and an easy tone the money 
market is unchanged as far as rates are concerned, although a 
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hardening tendency is looked for. Call loans are quoted at 4% to 
G per cent. ; time loans at 5 to 5% per cent. and commercial paper 
at 4% to 6 per cent. 

PHILADELPH1iA.—The money market is easier, and though the re- 
duction in rates has not yet brought any great demand for funds, 
tLere is considerable inquiry, especially from out-of-town sources. 
Rates are quoted at 4 per cent. for call money, and from 4 to 4% 
for time loans, while the average rate on commercial paper is 4% 
per cent., though some transactions are reported at 4 per cent. 

BALTIMORE.—No important features are noted in the financial 
market, although increased tietail activity has probably had a 
favorable effect among the brokers. The beginning of the coming 
year is looked forward to as a point when there will be an 
important change for the better, as there are evidences that money 
will be more plentiful and comparatively easy. 

CINCINNATI.—Slightly more activity was noted during the week 
in the local money market, altbough rates remain at 6 per cent. 
Quite a number of withdrawals were noted, principally for Christmas 
shopping, but this was counter-balanced by heavier deposits by 
retailers, and, taking the week as a whole, conditions may be said 
to be satisfactory. While the stock market was quiet, there was 
more demand for bonds, and it is reported that a fair trade was 
transacted. 

MINNEAPOLIS.—There has been no material change in the money 
market the past week. ‘The going rate is still 6 per cent., with 
5 per cent on terminal wheat paper. Commercial paper brokers 
report business quiet, with rates still 5% per cent. to borrowers 
on best known names. Collections in the Northwest are only fair. 





November Foreign Trade 





Bureau of Foreign and Domestic Commerce reports the imports 
and exports of merchandise, gold and silver for November and the 
eleven months ended November, as follows: 


MERCHANDISE 
November : 1914 1913 912 ie 
TES nb eke cnas $126,467 ,007 $148,594,741 $153,134,995 
REED i veneceess 205,766,424 245,645,895 277,898,681 
Iixcess exports... 79,299,417 97,051,154 124,763,686 
Eleven months: 
J Peer r es $1,674,619,400 $1,608,829,114 $1,664,309,560 
EROROR. x onc tk avn 1,867 ,879,583 2,250,929,517 2,148,563,324 
Excess exports... 193,260,183 642,100,403 484,253,764 
GOLD 
November : 1914 _ 19135 1912 
RP Ser $7,391,72 $7,040,782 $4,474,480 
PENG “sc ccwvesecs 14,526,482 6,662,958 3,471,397 
Excess exports... 7,134,753 *377,824 *1,003,084 
Eleven months: ee 
NG non a8 6045 $53,278,678 $58,631,475 $55,151,765 
EEE cabs uae ets 222,485,232 81,226,017 46,768,138 
Excess exports... 169,206,554 22,594,542 *8,383,627 
* Excess imports. 
SILVER 
November : 1914 1913 1912 
I: a. a nck} $2,704,601 $3,088,693 $2,709,594 
eee 3,837,991 4,422,506 5,823,845 
kixcess exports... 1,133,390 1,333,813 3,114,251 
Kleven months: . 
ESS ae $23,219,995 $33,057,451 $44,402,933 
DD ca seeders 46,291,181 58,319,092 64,343,611 
Excess exports... 23,071,186 25,261,641 19,940,678 





Brighter Prospects in the Rubber Trade 





While trading in the local market for crude rubber is and has 
been for a considerable period rather quiet, sentiment seems to have 
decidedly improved during the past two weeks, with quotations 
advancing until up-river fine Para has reached 76c. Consumers so 
far continue to exercise notable caution in their operations and as 
a rule take only small quantities to meet current needs, but offerings 
are light and there is less pressure to sell than for some time past. 
The firmer feeling is probably a reflection of the reports that have 
been received of an improving outlook in the manufacturing end 
and which create a growing belief among the trade that consump- 
tion will soon show substantial expansion. Some factories making 
rubber clothing, footwear and medical supplies state that of late 
there has been a marked increase in the demand for their specialties, 
part of which they attribute to the weather and the remainder to 
large purchases made here by representatives of foreign governments. 
Reports from the rubber tire industry display much irregularity, 
some leading factories claiming that their sales show a satisfactory 
increase over this period in former years, while other complain that 
demand is considerably reduced and that they have been compelled 
to restrict production. A number of these concerns also say that 
they are receiving numerous inquiries from abroad, but if these 
statements are reliable and they have resulted in actual business, 
they must have been of very recent date, for the latest export figures 
show only moderate increase over a year ago. However, the pre- 
vailing feeling appears to be confidence that the coming season 
will be one of activity, inasmuch as many buyers who formerly 
favored the foreign product will now be compelled to obtain their 
needs in this country, and while there may be some compiications 
due to the embargo on exports of rubber declared by Great Britain, 
it is believed that arrangements will be made that will enable domes- 
tic manufacturers to secure supplies of raw material. 


ADVANCE IN COTTON CONTINUES 


Prices Again Rise, Largely on German Buying— 
All Spot Markets Firm 








Sentiment in the cotton trade is veering from the bearish 
to the bullish side and during the past fortnight prices have 
advanced in quite a substantial manner. This week the 
undertone of the market was particularly firm and fluctua- 
tions covered a wider range, while operations were also on a 
broader scale. 

One of the features was the demand from German sources and 
this was not all on speculative account; apparently, Germany con- 
siders the staple a bargain at present levels and so it is in compari- 
son with the quotations recently prevailing in Bremen. Of late, 
spots at that center have ruled as high as 19.65c., which is almost 
twice as high as the October delivery is selling here. That is the 
option in which the foreigners have been taking most interest. Other 
countries, as well, are encouraging the importation of cotton into 
Europe and the exports from domestic ports have shown a gratifying 
increase, although the season’s shipments are considerably less than 
half as large as those of a year ago. Another thing that stands 
out prominently is the steadiness of the southern spot prices; con- 
trary to expectations, sales of Christmas cotton have been a negligi- 
ble factor and the markets at the South are tending upward. 
Evidently, there is no rush to sell in spite of the big crop. That it 
is big everyone admits, yet Monday's ginning returns were given a 
bullish interpretation. The total put through the gins up to Decem- 
ber 12 was very large—-13,977,189 bales—but in some quarters much 
emphasis was laid on the fact that there has been a decrease in the 
ginning for the last two periods reported. Still, when all is said 
and done, the ginning statistics do not seriously impress people 
these days because a record-breaking yield has been discounted. It 
is now merely a question of determining whether it will be 
16,500,000 bales or 17,000,000 bales, or somewhere between the two. 
The bearish element argue that even if the production does not 
exceed 16,500,000 bales that will mean a season’s supply of 18,200,- 
000 bales, counting the 1,700,000 bales carried over from last year. 
Putting the maximum world’s consumption of American cotton 
at 12,000,000 bales, and many believe that it will be less, would 
leave 6,200,000 bales to be carried over into the next season. This 
leaves sufficient margin for a large reduction in the crop to come in 
the estimation of those who do not believe that any permanent 
advance in values is likely. 


SPOT COTTON PRICES. 





Sat. Mon, Tues. Wed. Thurs. Fri 
To Jo 7.65 7.65 Sn $< pili 
J Tg 7316 73-16 f° _eew 
73-16 7‘ ae ’ hatheiaila 
2 To 5, .. x ee 
71g 7 Js 7 ea ae 
7s TJ, 7 3-16 T\4 EO a en 
74 75 73, 7 7-16 eS 
77-16 79-16 79-16 79-16 rR ea 
4.4‘ 4. 4.58 GE 





Sat. Mon, Tues, Wed. Thurs. Fri 
i ot ek once os 7.14 7.16 7.33 7.23 "31 beénwe 
DT, anos 660666 eee 7.34 7.38 7.45 7.44 7 ‘\aaeres 
Di <n hvnede babeke t 7.52 7.57 7.73 7.62 ile EE 
MAY .ccece beste wedaee . 7.69 7.74 7.93 7.80 Pat OR 
SE A ee ae wee aie 7.85 7.93 8.09 7.98 ee ee 
SD \cdknbdiee nee ction 8.12 8.19 8.34 8.23 eS 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 





Abroad and Week’s 

In U.S. Afloat tal ease 

1914, Dec. 18... 2,707,255 1,570,274 4,277,529 322,483 
1913, Dec. 19... 2,003,610 2,462,246 4,465,856 117,153 
1912, Dec. 21... 2,168,051 2,455,682 4,623,733 *369,605 























* Decrease. 


I'rom the opening of the crop year on August 1 to December 18, 
according to statistics compiled by the Financial Chronicle, 6,633.- 
931 bales of cotton came into sight, against 9.177.788 bales last 
year. Takings by northern spinners for the crop year to December 
1s were 1,113,134 bales, compared with 1,418,925 bales last year. 
last week’s exports to Great Britain and the Continent were 292,408 
bales, against 261,552 bales the same week in 1913, while for the 
crop year 2,032,145 bales compare with 4,880,451 in the previous 
season. Port receipts this week were 361,018 bales, against 332,322 
a year ago and 265,134 in 1912. 





Items of General Interest 





The value of the mineral products of New York, according to the 
United States Geological Survey, increased from $38,431,910 in 1912 
to $41,594,052 in 19138. 


The volume of national bank notes outstanding December 19, 1914, 
was $1,054,890,463 ; national bank notes issued six days, $7,583,140, 
and national bank notes destroyed, six days, $20,548,915. 


According to figures relating to canal tonnage, compiled by 
Duncan W. Peck, State Superintendent of Public Works, there were 
carried on the canals of the State during the navigation season of 
1914 a total of 2,080,850 tons. 
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IRON AND STEEL QUIET 


Curtailment of Operations Usual at This Season 
—Sentiment is More Optimistic 








With the approach of the year-end the quietness in 
iron and steel is accentuated, as producers are preparing for 
the usual holidays. This, of course, still further curtails 
operations at the mills and furnaces, and it is estimated 
that the output of steel ingots is not averaging much over 
25 per cent. of total capacity. However, this does not 
necessarily signify that a further falling off in business 
has occurred, since machinery is seldom very actively 
employed during Christmas week. 

That new orders are increasing rather than diminishing. is indi- 
cated by reports from most centers, and confidence in the future has 
been strengthened by the recent favorable decision in the railroad 
rate case. The benefits to be derived from this development cannot 
be accurately measured at this time, but the common carriers will 
at least be enabled to undertake some of the projected improvements 
and extensions. Contracts from this source have already shown 
Some signs of increasing and one of the eastern transporting com- 
panies is said to be on the point of closing for its 1915 rail require- 
ments, which are estimated at close to 40,000 tons. The Pennsyl- 
vania system has completed its structural programme for the year 
by distributing orders for twelve small bridges among a number of 
shops, about 1,200 tons of material being involved altogether. Fair 
buying of wire products continues for shipment over the first quarter 
and it is believed that prices have touched bottom. Numerous export 
inquiries are still being received, but little actual foreign business 
of importance has been placed with the steel companies. The pig 
iron situation, locally, reflects no essential change, the most inter- 
esting feature in the East being the increased melting of foundry 
iron by New England manufacturers of machinery and also by 
founders of jobbing specialties. Advices from Pittsburgh suggest 
that several merchant valley furnaces are likely to resume and quota- 


tions show some firmness, with the $12.50 price for basic less in 
evidence. 





Pittsburgh and Other Iron Markets 


PITTSRURGH.+Interest is being manifested in the probable bene- 
fits to be derived from the railroad rate decision and confidence 
increases that the new year will witness a forward movement. Tor 
the present miil operations have been expanded largely to provide 
additional payrolls for the holidays, the betterment in demand 
being only a relative factor and in some quarters progress is 
expected only at a slow pace. Pig iron stocks are reported reduced 
and there is likelihood of several merchant valley furnaces resuminz. 
The market is quieter, but quotations show some strength 
$12.50, Valley, for basic is disappearing. Foundry Iron, No. 2, is 
quoted at $12.75. Valley, and Bessemer $13.75 to $14, Valley. 
Crude steel is on a firmer basis and for the first quarter advanced 
prices are being asked, current business being taken at $19, Pitts- 
burgh, for billets and $20 for sheet bars. For prompt delivery, 
$1.05 is available on desirable orders for bars, shapes and plates, 
irregularity being to a certain degree still in evidence. Coke cou- 
tracts are being negotiated conservatively and for the first half 
$1.75 for furnace is quoted, the spot market continuing at $1.60. 
Production runs at about 40 per cent. of capacity, though the 
holiday period usually checks activity. 

PHILADELPHIA.—The iron and steel market is reported to show 
some improvement, with mills operating at increased capacity and 
a better demand noted for finished material. Buying has been also 
better in the pig iron market, though large tonnage does not come 
out. Plants are working on about a 50 per cent. basis. Prices are 
reported to show but little change. Railroads continue to be but 


anil 


small buyers, but a fair amount of miscellaneous business is 
reported. Prices are reasonably firm and collections fairly good. 


CINCINNATI.—Local pig iron dealers seem well pleased with the 
decision of the Interstate Commerce Commission in its grant of an 
increase in rates to rdilroads, and they feel confident that business 
in their line will show rapid improvement. The activity in pur- 
chasing, which started during the latter part of November, has 
continued, and while the market has been quiet the past few days, 
owing to the holidszy season, local dealers are preparing for a good 
business after the first of the year. Finished material is also re- 
ported to be in fairly good Gcmand and prospects seem brighter 
than for some months. 





‘rotal motor vehicles registered in Massachusetts June 30, 1914, 
was 77.246, an increase of 14,586 during the year. Total receipts 
were $965,669, an increase of $162,473. 


It is estimated by the Wall Street Journal that the rate decision 
will yield Reading $1,250,000 per annum. Construction of five 
heavy passenger locomotives has been ordered at Reading, Pa., shops. 


FOREIGN TRADE AT NEW YORK 


Imports Much Less Than Last Year, but a Sub- 
stantial Gain In Exports 








loreign trade at the port of New York for the latest week was 
again well up to that of 1913, the shrinkage in receipts being almost 
entirely offset by the gratifying gain in shipments. Exports 
amounted to $20,983,389, as against $22,653,346 the week before, 
$17,926,573 the same week last year and $26,376,455 the corre- 
sponding week in 1912, while imports of $15,924,781 compared with 
$17.118,099 the preceding week, $22,748,785 last year and $20,369.- 
293 two years ago. The foreign countries taking American mer- 
chandise in excess of $500,000 were: British Possessions, $1,720,280 ; 
Denmark, $1,113,261; England, $4,248,141; France, $5,194,514; 
Italy, $2,387,807; the Netherlands, $1,278,794, and Sweden. 
$1,254,420. 

In the following tabie are given the exports and imports at the 
port of New York for the latest week for which figures are available: 
also the total for the year to date and similar figures for last year : 





Exports Imports—————_,, 
€ 

$15,924,781 

SY2 940,621 


$22,748,785 
929,119,232 


1913. 
17,926,573 
832,954 637 
.. $874,270,781 $350,881,210 908,865,402 $951,868,017 

Imports of general merchandise for the week ending December 12, 
amounting in value to $100,000, were: Petroleum, $201,381; furs, 
$151,498 ; almonds, $100,543; walnuts, $292,366; sauces and pre- 
serves, $134,719; precious stones, $312,411; watches, $104,743; 
undressed hides, $717,097 ; wine, $104,852; copper, $372,153; metal 
goods, $121,754; tin, $138,232 ; pepper, $115,328 ; antiquities, $173,- 
418; beef, $246,832; cheese, $117,697; cocoa, $241,550; coffee, 
$1,189,059 ; fish, $166,074; grain, $109,403; gunny cloth, $206,723; 


hemp, $128,796 ; hops, $115,932 ; India rubber, $940,795; paintings, 
$171,927. 


4914. 
Latest week reptd. $20,093,389 
Previously reported 853,287,592 





Year to date .. 





The Recent German Loan 





London Economist says: “Efforts have been made in the foreign 
press to minimize the significance of this loan by alleging that the 
German government used force in order to obtain subscriptions. It 
was claimed that the savings banks were compelled to subscribe a 
certain proportion of their funds, and that the customers of all 
the banks had to devote a certain percentage of their balances to 
taking up the new bends. ‘These statements are not true. The 
public and the savings banks alike were left perfectly free to 
subscribe or not, as they chose. But the obvious fact—it would 
have been easily recognized as obvious—at any other time—is, that 
the loan was offered at such attractive terms that neither the 
people nor the savings banks needed any compulsion whatever to 
induce them to subscribe. The bonds bear 5 per cent. interest, were 
issued at 97.50 and cannot be converted to a lower interest basis 
within ten years. Apart from financia! considerations, however, 
the success of the loan was, above all else, an expression of a great 
outburst of patriotism—such patriotism as foreign countries had 
not, apparently, thought existed in Germany. The character of 
the tenders afferd ample proof of the patriotism embodied in them. 
Out of the total of about 1,150,000 individual subscribers there 
were not less than 900,000 persons who took amounts of £100 or 
less, and 200,000 of these latter took sums of £5 to £10. It ts 
understood that about £45,009,000 was subscribed by the savings 
banks and their depositors.” 





High Rates for Cargo Steamers 


Cargo steamers available for loading up to Feb. 1 continue scarce. 
The situation is naking it difficult for shippers to cover their orders 
and acts as a restriction to chartering in all trades. Tonnage con- 
tinues in urgent demand, particularly for trans-Atlantic grain, 
cotton, timber and general cargoes. Rates have reached the highest 
point recorded in years. Shippers to the Far East, Australia, New 
Zealand and South America are, also, badly in need of tonnage. 
Vessel owners appear to prefer the shorter trans-Atlantic voyages 
at the high rates prevailing, and therefore few boats are tendered 
for the longer voyages. In the sailing vessel market several boats 
were closed for trans-Atlantic trips with lumber. Chartering in 
other trades continues light. 





Cotton Exchange Membership Amendment 





By a vote of 69 to 3, members of the New York Cotton Exchange 
adopted the following amendment to the by-laws relative to mem- 
bership: “Kvery applicant for membership must be of good char- 
acter and financial standing and have such general knowledge of 
the cotton business as the committee on membership and the board 
o? managers may deem necessary. No person under 21 years of age 
shall be eligible for election’ to membership.” 
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WHEAT AT NEW HIGH LEVELS 


Further Sharp Advance on Heavy Foreign 
Demand—Other Cereals also Firm 





More new high records for the season were established 
in domestic wheat markets this week and prices covered a 
wider range than for some time past. Daily net changes 
were in some instances pronounced and in the early deal- 
ings fluctuations of as much as 3c. a bushel were noted at 
Chicago, where speculation was most active. The Decem- 
ber delivery there soared to $1.265, or exactly 39c. 
bushel above the prevailing quotation on the same day a 
year ago, while the May option went up to $1.29%, or a 
difference of almost as much. One influence in itself 
accounted for most of the advance, namely, the continued 


urgent foreign demands. Whenever prices receded from 
their extreme position there was heavy buying for European account 
and very large export sales were again reported. Sentiment is 
becoming increasingly bullish, as it is understood that if shipments 
abroad are maintained at their present rate the United States sur- 
plus will be exhausted before the beginning of next May. Firmness 
was a feature at Liverpool, where offerings were light, and private 
advices from reliable sources indicated a reduction in the exportable 
surplus of Argentina to 104,000,000 bushels. Domestic farmers 
apparently continue their policy of holding back the crop and in 
spite of the large outgo from this country, latest statistics of visible 
supplies showed a decrease of little more than 1,000,000 bushels, 
which made the total on December 19 75,107,000 bushels, against 
62,369,000 at the same time last year. In sympathy with the develop- 
ments in wheat, flour mills made further advances in prices and this 
had the effect of checking new bookings. This, however, is naturally 
a dull season, even under any circumstances. Reports of larger 
country offerings and a quiet cash demand caused temporary hesita- 
tion in corn, but this cereal subsequently moved upward because of 
, the strength in wheat. Oats were influenced by the trend in the 
other grains. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1918. Receipts of 
grain at western cities since July 1 for the last six years are 





















































appended, with similar figures for exports: 
= Wheat ————. Flour 
Western Atlantic Atlantic Western Atlantic 
Receipts. rts. rts. 
Fri eeeeeeener 984,°00 5,000 4900 92 ,000 60,000 
Satu eseeecee 1£609,000 1,657,000 88,000 1,750,000 171 000 
Monday eeeeeree 2,1 41 ,000 1,216,000 16,000 j 45 im d 277,000 
Tuesday ....--. 1,296,000 440,000 23,000 1,547,000 5,000 
Wednerday ..... 1,202,000 1,704,0( 33,000 BdeeeEee... - ceccecss 
Thursday eseeeoseoe ##e#esee222e  +2+x%20pnfeeeeee i i j§$$=Q,*seeee eerreceeeaeeae eeeeeeece 
ae * rte ye 5.992,000 130,000 7.090 813 


The total western receipts of wheat for the crop year to date arc 
298,556,000 bushels against 203,669,000 a year ago, 239,470,307 
in 1912, 158.638,128 in 1911 and 157,803,429 in 1910. Total exports 
of wheat, flour included, from leading United States ports for the 
crop year are 126,175,697 bushels, compared with 107,222,298 last 
year, 81,135,426 in 1912, 54,498,021 in 1911 and 39,135,331 in 1910. 

Total western receipts of corn since July 1 were 101,746,000 
bushels, against 96,181,000 a year ago, 83,207,778 in 1912, 81,875.- 
128 in 1911 and 94,331,477 in 1910. Total Atlantic Coast exports 
of corn for the crop year to date are 11,251,000 bushels, compared 
with 1,203,000 last year, 2,057,812 in 1912, 9,158,927 in 1911 and 
8,025,843 in 1910. 

Daily closings of wheat futures in New York: 


Wed. Thurs. Fri. 
Dec. Ceyeeys « ee a re $2 ty 3a 1.33% ne > “ebdsee 
May 1.35% 1.37% 1.3639 are). -esede 
Daily closings * sae futures in Chicago: 
Sat. n. Tues. Wed. Fri. 
Dec. delivery. eee 1.22%, orig 1.265, 1.25 7g Te eeeeee 
May rT) os 1.25%, 1.271, 1.287%, 1.28% ee |" eee 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. deli Cry. 64% 645, 65 653, 66144 ecco 
” ° 70% 70% 711g 71% 72% alii 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tuea. Wed. Thurs. Fri. 
Dec. delivery.... 48% 48% 483, 487%, 49, blibe 
May sees 52% 525, 52%, 63. 53% wake 





The Chicago Market 


CHicaco.—Despite less active general demand cash wheat scored 
another notable rise and midweek quotations exhibited surprising 
strength in view of increased offcrings. Corn also advanced sub- 
stantially, while oats made only a fractional gain. The demands 
from abroad showed less pressure in wheat than in the few preceding 
weeks, but the war news was interpreted as a bullish factor and its 
influence was immediately reflected in increased operations in the 
futures. The conditions attenling trading at this time have become 
rather discouraging to the domestic buyers and there is more dis- 
position among the milling interests to proceed slowly. Current 
outputs of flour indicate some decline and there are intimations that 





considerable capacity is about te be curtailed, if not closed down, 
until the demand improves. It is conceded that there has recently 
been a slightly increased consumption and that stocks in dealers’ 
hands have undergone reduction, but the high cost of replenishment 
deters the immediate placing of orders. Weather conditions were 
not too severe to materially interrupt crop marketings and, while 
these aggregated less than last week, they are considerably in excess 
of a year ago. Wheat came forward in four times greater quantity 
than last year. The other receipts were on a liberal scale, especially 
oats and corn. It is clear that growers are prompt to secure the 
present unusually high returns, but this favorable attitude toward 
the present market may change should there be sustained influences 
to support the efforts of the speculative element to force yet 
higher prices. Any further spread of the war trouble is likely to 
increase excitement in this market, where it is reported that en- 
sagements for export within the next sixty days aggregate approxi- 
mately over 40,000,000 bushels of wheat alone. There has also 
been much buying for Europe of corn and oats and it is expected 
that the marketings will show heavily for some time. Late advices 
testify to the beneficial effects of the recent snowfall over the 
winter wheat territory and improved position of the plant in Kansas 
and elsewhere in the southwest. Flour receipts were 43,000 barrels 
more than in this week last year; shipments increased 68,000 
barrels. Combined movements of grain tabulated below, 16,411,000 
bushels, exhibit 3,194,000 bushels less than last week and 4,579,000 
bushels more than a year ago. Aggregate receipts, 10,380,000 
bushels, were 2,488,000 bushels below last year and 2,685,000 
bushels larger than in 1913. Aggregate shipments, 6,031,000 bush- 
els, show 706,000 bushels under last week and 1,894,000 bushels 
above last year. Comparison of receipts and. shipments indicates 
excess receipts 4,349,000 bushels. Stocks of grain in all positions 
here increased nearly 1,000,000 bushels. The total, 26,846,000 
bushels, has risen to 5,913,000 bushels greater than at this time 
last year. The detailed statement shows a decrease of fully 2,000,- 
000 bushels wheat and increases in corn 5,750,000 bushels, oats 
1,750,000 bushels and barley 695,000 bushels. The demand for 
storage is very strong and there is now increasing quantities in 
vessels tied up for the winter. Stocks in all positions in store 
decreased this week in wheat &98,000 bushels, oats 761,000 bushels 


. and barley 42,000 bushels, and increased in corn 2,615,000 bushels 


and rye 13,000 bushels. Detailed stocks this and previous weeks 























{cllow : 
we ks—busheis. This week. Previous week. Year ago. 
= sald eeeneseees 5 433, 000 6,331,000 7,446,000 
} to ibuatvene non 7 814, ‘000 5,199,000 1,910,000 
i. is gesthmass &ee¢ 12, "600, 000 13,861,000 10, 920,000 
BIO ccocccccccccsces 61,000 48,000 ‘414,000 
Barley ......eeeee8. 938.000 980,000 248, ‘000 
Totals........... 26,846,000 25,919,000 20,933,000 


Included are 473,000 bushels wheat, 460,000 bushels corn and 
78,000 bushels oats afloat in the river. Flour receipts were 208,000 
barrels, against 212,000 barrels last week and 165,000 barrels in 
1913; shipments, 163,000 barrels, compared with 190,000 barrels 
last week and 95,000 barrels last year. Combined movements of 
grain at this port, 16,411,000 bushels, compared with 19,605,000 
bushels last week and 11,832,000 bushels in 1913. Compared witb 
last year, increases appear in receipts, 2,685,000 bushels, or 34.8 

















































































































per cent., and in shipments 1,894,000 bushels, or 45.7 per cent. 
Detailed movements this and previous weeks follow: 
Receipts—busbels. This week. Previous week. Year ago. 
Wheat - seveeseenes 1,591,000 1,910,000 319,000 
GOP cccccccccscces 5,2¢ 000 7,103,000 4,990,¢ 
OOBR oc cccccccccces 2,833,000 2980 ,000 1,753,000 
MMO ccoccccceceece 122,000 ‘1 8,000 45,000 
BQPlOy coccccccccces 535,000 737,000 588,000 
| ee - 10,380,000 12,868,000 7,695,000 
— This week. Previous week. Year ago. 
° eases 1,737,000 1,889,000 564,000 
) dean oe bee daeeecs v% 1.904 4,000 2,203,000 839.000 
OEE o0-cccves bees we 1, 839, 000 2,807,000 2,554. 000 
Me seeecedecasesec 114, 000 110,000 25,000 
BEE Sec ccdcecctees 437,000 228,000 155, 00 
RRs ct cewcess 6,031,000 6,737,000 4,137,000 


The visible supply statement of grain in the United States east of 
the Rocky Mountains, exhibits decreases in wheat, 1,134,000 bushels 
and oats 501,000 bushels, and increases in corn 3,101,000 bushels, 
rve 394,000 bushels and barley 26,000 bushels. The principal port 
decreases in wheat were: Chicago, 888,000 bushels ; Buffalo, 589,000 
bushels; Omaha, 227,000 bushels; Kansas City, 216,000 bushels ; 
and Toledo, 181,000 bushels. Similar wheat increases were: Du- 
luth, 516,000 bushels: and Minneapolis, 465,000 bushels. Similar 
corn increases were: Chicago, 2,615,000 bushels; Milwaukee, 
182.000 bushels: Duluth, 144,000 bushels; and Baltimore, 121,000 
bushels. Corn decreased 100,000 bushels at Buffalo. Similar oats 














increases were: Buffalo, 518,000 bushels; Minneapolis, 118,000 
bushels ; and Omaha, 105,000 bushels. Similar oats decreases were: 
Chicago, 761,000 bushels ; and Baltimore, 639,000 bushels. Detailed 
United States stocks this and previous weeks follow : 
— ee This week. Previous week. Year ago. 
GES cécccuedivees 75,106,000 76,240,000 62,369,000 
ia rT TTT TTT TE ee 13,326,000 10,225,000 4,856.000 
GOSS 2.6 cssscowveces 31.683,000 32,184,000 26,482,000 
Oe cco caus 54 00.00.04 1,791,000 1,397,000 2.359.000 
Barley .ccccccccses % 4,984,000 4,958,000 5,838,000 


The Canadian visibie supply statement of grain, reported by the 
Winnipeg Exchange. exhibits increases in wheat 2,957,000 bushels,. 
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oats, 1,784,000 bushels and barley 230,000 bushels. Detailed 
Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
i. ks thes ke ees 15,170,000 12,213,000 21,712,000 
a ae ere 6,454,000 4,670,000 14,760,000 
SE des nevevedods 805,000 575,000 3,958,000 


Provisions exhibit a slight increase in average values over The 
ciose last week. There was more strength to the domestic orders 
on the colder weather and demands from abroad were fairly well 
sustained. Packing operations have been increased on more liberal 
arrivals of satisfactory raw material. Receipts of meat animals 
rose to 411,924 head, comparing with 383,723 head last week and 
349,944 head a year ago. Heavy beeves fell short of the quantity 
reported last year, but there were substantial gains in porkers and 
muttons. The shipping demand continued slow, and, as compared 
with last week, average values are slightly lower. 





Minneapolis Flour Output 





MINNEAPOLIS.—With rare exceptions, the business done by the 
nerthwestern mills last week showed a decrease. The major portion 
of the buying was in small lots for famiiy trade, and sales did not 
average over 75 per cent. of the quantity produced. While in the 
aggregate export sales of flour were reported of good volume, the 
business seemed to be confined to a few mills, and even then the 
sales were made in part from New York. Shipping directions are 
peor to fair, and mills generally have less flour on their books than 
usual at this time of year. ‘There is a good demand for millfeed. 
and prices remain firm. 





PRIMARY DRY GOODS MARKETS STEADY 


Better Business Reported in Cotton Goods and 
Silks 


COTTON GOODS.—Primary cotton goods markets are 
steady and a fair amount of new business is coming along 
from the jobbing trades. Wide print cloths are higher and 
discounts have been shortened on wide sheetings and some 
lines of branded bleached sheetings. There is a good busi- 
ness doing on certain kinds of. staple prints and percale, 
but owing to the restrictions as to the amounts of colors 
allowed to customers the business is not as large as would 


prevail under normal conditions at this period. 

There has been a slight gain in the volume of business offered 
from foreign ports usually supplied from this country and traders 
are taking a more hopeful view of export trade possibilities after 
the turn of the year. The fine and fancy cotton goods business is 
still generally slow and mills on those goods are curtailing their 
output. Prices are easier than a week ago on many fine lines. 
Ginghams are holding steadier since eastern mills refused to change 
prices on spring goods. There is some increase in the volume of 
business doing on certain lines of colored cottons where agents are 
willing to offer concessions on special sales without altering their 
general open quotations. The situation on wide napped goods of the 
finest grades is generally satisfactory. In the cotton knit goods 
trade the reports of fall, 1915, business show that buyers are not 
operating normally, although mills making the best known standard 
lines are better conditioned than some others. 

WOOLENS AND WORSTEDS.—tThe important developments in 
men’s wear manufacturing centers are those affecting foreign orders 
and those arising from the wool embargo. Several large orders have 
recently been accepted by some large men’s wear mills for cloths tuo 
be delivered before February 15. These cloths, in several instances, 
are to be made up into uniforms and overcoats for armies abroad. 
In some instances the business has been so large that it has been 
divided among several mills in order to make the deliveries required. 
This is helping the mills greatly because many spring orders were 
cancelled. There is a steady business offered on mackinaws and 
occasional] repeat orders for spring are coming in. It is semi-officially 
announced that when prices are named on fall, 1915, men’s wear, 
soon after January 1, a very stiff advance in prices will take place. 
This will be owing to the very high prices asked for wool and the 
increased expenses in dye departments, due to advancing costs of 
raw materials. The chief item of interest in dress goods has been 
the placing of a few large orders for fall, 1915, on staple serges. 
This business was accepted at current prices. It is understood that 
these sales were made from stock. Some other agents have refused 
to commit their mills at current prices for another season. There 
is a small reorder business going on in staple dress goods, but trade 
in’ fancies for the new season is limited, and buyers for retail and 
jobbing houses continue to order only for pressing requirements. 

SILKS.—tThere ‘is steady improvement in the sales of silks for 
spring, both in piece goods and ribbons. 

YARNS.—Cotton yarns are easy, with the demand light. Worsted 
yarns are very high and firm and more business is offered at lower 
prices than mills will accept, owing to the uncertainty of wool 
supplies. 





WOOL SITUATION GROWS MORE ACUTE 





Foreign Countries Purchasing Here in Large 
Quantities 


News was confirmed this week of large sales of wool and wool 
by-products for shipment to Germany, and other foreign countries 
are also active in the markets. Coming at a time when South 
America is the cnly free market for clothing wools outside of this 
country, this news has served to increase the anxiety of manufac- 
turers who are now making ready to open their fall, 1915, lines. 

It was semi-officially announced during the week that when the 
fall prices are made, in the first week of January, 1915, the advances 
will be of a startling character. The price of wool has not only 
gone up, but the dyestuffs difficulty has affected the cost of dyeing 
to a very large extent. Several seiling agents handling wool goods 
cannot nume future prices as their mills are not covered on raw 
wool and are indisposed to buy at current high rates, at least until 
they see how the trade is to order for another season. 

Last week some large purchases of carpet wool were made from 
China factors, one series of transactions running up to 2,000,000 
pounds. ‘The advancing values have forced carpet manufacturers 
to advance their quotations to take effect after the first of the year. 
The demand for wool underwear, wool hosiery, sweaters and blankets 
continues very steady for foreign use. 





Dry Goods Notes 


Of the 200,000 pieces of print cloths sold at Fall River last week, 
60,000 were for spot shipment. Stocks at that center are estimated 
at 1,830,000 pieces. 


Of the 1,450 packages of cotton duck shipped from the port of 
New York for the week ending November 28, 1,236 went to London, 
98 to Malmo and 25 to Mexico. 


Of the 2,278 packages of cotton domestics shipped from the port 
of New York for the week ending November 28, 1,107 went to Havre 
and 140 to Salonica. London took 95 packages. 

In the past week or ten days fully 15,000 pieces of messalines have 
been sold to the manufacturing and jobbing trades for spring 
shipment. 


An advance of ‘4c. a yard was made on 4-4 Fruit of the Loom 
bleached sheetings and discounts were shortened 2% uer cent. on 
Pepperell wide sheetings. 


Orders have been received here for 600,000 garments of wool, 
including uniforms, overcoats, etc. 





Boston Wool Market 





BostTon,—-There is not much change in the wool market, though 
business is a little larger and perhaps more general than in the 
previous week. The demand for such domestic wools as are suit- 
able to the needs of mills making army goods is active, and on some 
grades advanced prices have been obtained. The general market is 
firm and holders express confidence in the future. The embargo 
situation causes considerable annoyance, especially to importers, 
and largely because of it there is doubt about the position of fine 
foreign wools, which the weakness in London accentuates. 


ITEMS OF GENERAL INTEREST 


Yves Guyot, French economist, estimates cost of six months’ war 
at £1,620,000,000 ; value of lost production at £1,648,000,000; value 
of lost human capital, figured on loss of 10 per cent. of men engaged, 
at £997,000,000, a total of £4,265,000,000, or approximately 
$21,325,000,000. 





Steel production in Germany in September was 663,225 tons, as 
compared with 566,822 tons in August. In July the production was 
1,627,345 tons, so the war reduced the monthly output about 1,000,- 
000 tons. The sales of the Stalhwerksverband in October were 
280,570 tons and in September 245,194 tons. In October, 19138, the 
sales were 524,891 tons. 


Missouri's field crops this year are valued at $201,500,000, $9,000,- 
000 in excess of the five-year average and $7,500,000 under the 
maximum of that period. These figures are shown in the report of 
the Secretary of the Board of Agriculture, just published. If live 
stock, wool, dairy products, poultry and orchard products were 
included, the total would be not less than $500,000,000. 


The weekly statement of the Imperial Bank of Germany shows the 
following changes: Metal stock (other than gold), treasury certifi- 
cates, loan bank notes and notes of other banks decreased 23,864,000 
marks, gold increased 33,058,000 marks, Lombards increased 18.,- 
909,000 marks, discounts, including loan bank bills, increased 34,- 
983,000 marks, securities increased 258,592,000 marks, notes in 
circulation increased 45,388,000 marks, deposits increased 229,743,- 
000 marks. 
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HIDES AND LEATHER 


Quiet Conditions Generally Prevail, but Prices 
are Very Well Maintained 





HIDES.—The dulness that started in the domestic hide markets 
a week ago continues in effect and at the present time is very 
pronounced. Tanners are making very few inquiries, but it is 
usual for trading to slow up appreciably around holiday time. 
In packer varieties the situation is quiet and unchanged and it 
is not expected that any iJevclopments of account will occur in the 
market during the balance cf the year. The packers are all ex- 
pecting a continued good demand from Furope for leather and all 
kinds of leather goods and they figure that this will have sufficient 
stimulating influence on the leather market that hides in turn 
will not decline much, if any, from their present level. 

Packers admit, however, that if they secure present quotations 
for long haired winter hides it will be equivalent to a good advance 
on account of the fact that mid-winter hides are intrinsically 
worth from 1 to 2c. less than fall takeoff. Native steers are in 
a nominally unchanged position at 23c., at which price last sales 
were made, and the packers can offer but little previous to January 
takeoff. In branded descriptions Texas steers are nominal in the 
absence of sales, with butt brands still held at 21c., Coloradoes 
quotable at 1944 to 19% as per previous trading and branded 
cows last sold at 20c. Native cows are quiet in keeping with 
the general market, but the packers appear to be in a stronger 
position on these than for any variety on the list, being well sold 
up and ahead. Country lides, which a week ago developed an 
easier tendency, continue quiet and generally weak. The large 
Chicago dealers, having covered in fairly well at outside points, 
are endeavoring to hold prices from declining, and some odd 
sales are claimed of buffs at 20c. and 20%4c., but the range for 
these is not considered nominally better than 19% to 19%\c., 
with the tanners holding out, and until the demand assumes more 
active proportions quotatious on all kinds of country hides will 
likely continue more or less nominal. Calfskins, both east and 
west, are quiet, with no se'es reported in some time. Stocks, 
however, are small in all sections and the statistical position of 
the market is such that, were there more demand, prices would 
be stronger. ‘There has been more trading of late in Latin 
American dry hides and rices on common varieties are firmer, 
aithough the situation remains more or less mixed, with various 
prices ruling for different kinds. While .some recent sales of 
Central Americans were effected at 30c., Orinocos bave brought 
31%c., with one lot of Bozgotas moved at the same figure and 
certain importers demanding 32c. for the latter. 

LEATHER.—Quiet conditions rule in about all lines and the 
export demand of late has not shown the activity that has 
characterized this end of the market for quite a long period. 
Domestic trading is as flat as ever, but it is usual to witness 
limited business at this seasen of the year and some parties are 
hopeful that a turn for the better may develop in home buying 
after the first of January. The only sales recently noted for 
export have been occasional lots of offal, but the demand for 
trimmings is brisk from foreigr buyers and domestic shoe manu- 
facturers engaged on army shoe contracts and exceptionally good 
prices are realized. Trade in strap, etc., leather is less active, 
although business is liable t» start up again in these lines if some 
certain concerns who are negotiating consummate certain pending 
deals. Harness leather is not as active as formerly, but most 
tunners are so closely sold up and ahead that they are not disposed 
to look for new business. No special foreign trading is noted at 
present in heavy upper leathers and the domestic demand con- 
tinues very slow, although recently there was some call noted 
for heavy sides and also a moderate movement in patent leathers. 
Trade in calf leather, however. in Boston and also this vicinity, 
is extremely flat, with scarcely any call for the light weights. 
Tanners say if they foun] eny buyer willing to take sizable lines 
o? light calf they would wake the prices’ attractive to him, but 
they are not offering to seil at concessions. There are no new 
developments in sole leather. Union crop is quiet, as neither 
shoe manufacturers nor cole cutters are in the market at present 
and the latter are curtailing heavily, both here and in the East. 
Hemlock sole is strong, with dry hide bends of 47 to 48 per cent. 
trim held at 37% to 38c. for thirds and 40c. for seconds, and 
some sales are claimed at these figures. Oak sole is quiet but in 
small supply, with prices strong all around. Sole leather offal 
is the only active feature of the present market with sales reported 
of light weicht double oak rough shoulders at 45 to 46c. and it 
is claimed that some special lots brought as high as 47c. Oak 
heads have sold at 20c. and some choice lots of scoured oak bellies 
at as high as 32c. Some western tannages of hemlock bellies have 
been advanced another %c., with wide dry hide stock now held 
at 20%c. and slaughter hide bellies-at 21%4c. 

ROOTS AND SHOES.—Trade in footwear continues generaily 
inactive. Under normal conditions manufacturers would be 
actively engaged at this season of the year, but in general the 
plants are hardly running more than one-half their capacity and 
many even less. The depression in the shoe industry that has 
existed for several months past has been relived but slightly by 
army shoe contracts placed among certain manufacturers, and 
these have in all instances called for heavy goods. The steady 
advance in hides and leather should be reflected sooner or later in 
footwear values, but actual prices show little change, although 


it is assumed that producers of medium and low grade shoes are 
cheapening the cost of their product. There have been some fair 
sized orders placed for children’s shoes and it is anticipated that 
business in this line will improve during the winter months. In 
women’s goods, patent vamps with cloth uppers have the call, 
while men’s styles run chiefly to tan and black calf. 





LEATHER IN EUROPE 


Exceptionally High Prices in Germany and Aus- 
tria Because of a Shortage in Supplies 








Conditions in the hide and leather markets in Europe are inter- 
esting, but the extreme prices ruling in certain countries, especially 
Germany and Austria, have practically no bearing on the markets 
here, owing to the fact that exports of these commodities to these two 
nations are extremely difficult and entirely impossible in a regular 
way. The present market for hides in the United States is on a 
higher level than has ever been reached heretofore in the history 
of the trade, but prices here fade into insignificance when compared 
with quotations ruling in Germany and Austria, which on most 
descriptions of raw hides and finished leather were about 100 per 
cent. higher during the latter part of October than they were in late 
July and as to what further altitudes have been reached since has 
not been definitely learned. A good example of the abnormal state of 
the market in Germany are some former mail advices from there 
which give a report of the results of a public auction sale held in 
Leipzig on October 27. At this sale light weight cow hides sold up 
to 147 pfg. per half-kilo for green weights, which is equivalent to 
about 40c. per pound for cured weight, and light heifers brought 
as high as 165 pfg. per half-kilo green weight, or equal to about 45c. 
per pound on the cured weight basis. These prices represented an 
advance of nearly 15c. per pound as compared with the previous 
auction in Leipzig held late in September. The wide difference 
between values here and there is shown in the fact that the highest 
price paid in Chicago for packer light and heavy weight native cows 
has been 23c. per pound cured weights, or only nearly half of what 
was obtained in Leipzig. Similar conditions also prevail in Ger- 
many for leather, and according to former advices from there, belting 
butts, as an instance, are selling at equal to $1.20 per pound, as 
against top prices here of 55c. to 56c. 

Germany is an extensive producer of leather but a small producer 
of hides. It is estimated that about half of the hides tanned in this 
country are imported, and as our domestic supply is materially 
greater than that of Germany the percentage of hides tanned in 
Germany is much larger of the imported: stock than here. The 
neighboring neutral countries to Germany and Austria, such as 
Holland, Denmark, Italy, Norway, Sweden and Switzerland, etc., 
all have strict embargoes in force prohibiting the exportations of 
any hides or leather, so that with outside supplies practically elimin- 
ated the extravagant rates ruling in Germany, etc., are not surpris- 
ing. That some hides are being shipped into Germany and Austria, 
however, is strongly suspected, and, in fact, not doubted in the least 
in well informed quarters, despite all attempts to prevent it, as 
sales have been made here for shipment to Denmark, etc., that will 
ultimately reach Germany. It is gossiped in the trade here that 
despite all the embargoes, filibusters are engaged in transporting 
different commodities, including hides and leather, but this talk is 
only given for what it is worth and there is no confirmation of this 
sort of traffic. Parties here receive payment for all hides, etc., 
when they are loaded on outgoing steamships and naturally they are 
not disposed to inquire too minutely as to where these shipments 
are ultimately destined. It is doubtful, however, if any large quanti- 
ties of hides are going to Austria or Germany as forwardings to 
neutral countries are very difficult and most steamship lines are not 
inclined to accept hides, as they wish to avoid any complications, 
and especially as at present they are so well supplied with what they 
consider more desirable freight. 





Boston Leather Market 





Boston.—With shoe factories running mostly on part time and 
some of them wholly shut down over the holidays, the domestic 
demand for leather has been moderate. Inquiries from factories 
running on foreign orders have fallen off, their requirements being 
well satisfied, although exports of leather continue with a good 
inovement on account of former contracts with the foreign trade. 
All classes of leather are very firmly quoted and there is no indica- 
tion of any change in the tone of the market, for the cost of hides 
continues to advance rather than decline and tanners can see no 
relief in sight. 





Grain exports for the first nineteen days of December, including 
flour, aggregated nearly $38,000,000, breaking records in both amount 
and value. Last week’s North American exports of wheat and flour 
broke all weekly records. Cash wheat and December wheat to-day 
reached the highest prices on this crop. Durum wheat sold up 3c. 
at Omaha to $1.33, or the highest on record. It is estimated 75,000,- 
000 bushels of wheat have been sold to more foreign countries. A 
leading authority here says that with 150,000,000 bushels more 
surplus than last year, only 30,000,000 bushels of available surplus 
remains unsold. 
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COMMODITY MARKETS QUIET 


Except for the Sharp Advance in Grain, the 
Movements Were Not Important 








Pre-holiday conditions had a quieting effect on the move- 
ments of most commodities and the number of alterations 
appearing this week in the 318 quotations received by DUN’S 
REVIEW was only 54, of which 22 were advances and 32 de- 
clines. The most notable feature was the activity and 
strength of all kinds of grain, large foreign purchases 
forcing a very sharp rise in wheat, while corn, oats and rye 
also moved upward and there was a general advance in 
flour. A somewhat better demand had a strengthening 
effect on high-grade butter, but cheese lost some of its re- 
cent firmness and more liberal supplies resulted in con- 
siderably lower prices for desirable quality eggs. A 
stronger tone developed in live beef and sheep and hogs 
were fairly steady, while practically all kinds of provisions 
ruled higher. As usual at this period of the year, business 
in hides and leather was very quiet, and such changes as 
occurred in values were insignificant. Sentiment continued 
to improve in the markets for iron and steel, concessions 
being almost entirely absent, and while few advances have 
yet been established on any class of materials, some sellers 
are more confident and refuse to contract very far ahead 
at the present level of values. In minor metals the feeling 
was easy, with moderate reductions in copper, tin and 
spelter. Spot cotton displayed a hardening tendency and 
wool, coffee and sugar were very firm, while higher prices 
for rubber, beans and some vegetables contrasted with a 
slight reduction in burlaps, hops, peas, silk and naval stores. 





BUTTER.—The strength that developed towards the close of last 
week was carried over, and though trading was quiet prices were 
held with considerable firmness. Supplies were ample for require- 
ments, and though some buyers operated more freely to carry them 
over the holiday there was no shortage in any grade. Fresh creamery 
extras scoring 92 points sold at 34c. to 84%c., and especially fancy 
offerings brought 35'%4c., but no transactions were reported above the 
latter figure. Firsts and seconds were in fair request, and as there 
was comparatively little surplus these quotations displayed a ten- 
dency towards firmness. More interest was taken in storage butter, 
and some fair-sized sales of fine and fancy stock were reported, the 
lower grades, however, being hard to move. The demand for 
renovated butter was sufficient to hold values steady, and the best 
marks brought from 25'4c. to 26%4c. There was a continued good 
inquiry for ladles, and the recent advance was fully maintained, 
while packing stock was firm though quiet. Receipts for the week 
were 30,649 packages, as against 34,325 last week, 28,890 the same 
week last year and 31,943 the corresponding week in 1912. 


a 





EGGS,.—Demand was not very active this week, and with the 
average quality of receipts showing considerable improvement there 
was an additional pressure to sell. In consequence of this prices 
displayed a considerably easier tendency than has been the rule of 
late and sales of prime to choice fresh-laid stock were made at a 
decline of several cents from the level of a week ago. Storage eggs 
continued in fair demand, with prices held comparatively firm, and 
the best offerings showing little or no change from last week. Nearby 
fancy fresh-gathered eggs were in more liberal supply, and as buying 
was not materially increased prices were easy. The following is 
the range of quotations: Fresh-gathered, extra fine, 41c. to 42c.; 
extra firsts, 37c. to 38c.; firsts, 86c. to 37c.; refrigerator firsts. 
charges paid, 2444c. to 25c.; nearby fancy fresh-gathered, 47c. to 
49c¢. Receipts for the week 33,876 cases, as against 35.533 last 
week, 41,868 the same week last year and 32,612 the corresponding 
week in 1912. 





CHEESE.—Business was of very moderate dimensions this week, 
buyers being unwilling to carry anything more than necessary over 
the holidays and confining their operations closely to small lots, 
such as were needed to meet current requirements. All good grades, 
however, were held with confidence, sellers showing no disposition 
to force sales at the expense of concessions. Most dealers profess 
to believe that demand from abroad will be certain to increase and 
that not very far in the future there will be a substantial advance 
in values. As yet, however, foreign buying has not materialized to 
any great extent, for while export inquiries are numerous, the prices 
offered by shippers do not meet the views of sellers, as a rule, and 
trading in this direction is consequently restricted. State-made 
whole-milk held specials were steady at 15%c. to 16c. and fresh goods 
at 15¢., while Wisconsin Daisies and Twins were quoted at 14 loc. to 
154c., with a firm tone to the market. Undergrades were in some 
request, and sold within a range of 12%4c. to 14c. Receipts for the 


week were 4.582 boxes, as against 8,309 last week, 4,570 the same 
week last year and 7,903 the corresponding week in 1912. 





NAVAL STORES.—tTrading continued in moderate volume this 
week, but the general tone of the market was steady, although it 
was rumored that some concessions could be obtained in certain 
quarters on desirable business. There were no large sales of turpen- 
tine, and as this is the period of the year when the consumptive 
demand is at the minimum, the few small transactions that were 
reported were about what were expected. Prices were fairly steady, 
however, with 4514c. to 46c. being asked by most sellers. Little or 
no increase was noted in the movement of rosins, business being 
exceedingly quiet, with quotations generally maintained on the 
basis of $3.60 for common to good, strained, though here and there 
this price might have been slightly shaded. Tar and pitch were dul! 
and unchanged at their former level. 





HEMP.—With most manufacturers busy with or preparing for 
their annual inventories, trading in the local market for hemp was 
very quiet, as buyers generally are postponing purchases until after 
the first of the year. Prices, however, were steady, reflecting the 
feeling at primary points where quotations are repeated on the 
basis of 7c. for fair current for shipments, regardless of heavy 
receipts at Manila, which for last week amounted to 26,000 bales. 
while estimates for this week are 24,000 and next week 21,000. 
The situation in Mexico had an unsettling effect on sisal and trad- 
ing is dull, with prices irregular around 4%c. There was practically 
no business in istle and prices were purely nominal on their former 
basis. Jute was quiet but steady, with a somewhat stronger tone in 
evidence, owing to advice of a better demand in British markets and 
light “‘entries’’ at Calcutta, which from August 1 to November 30 
amounted to 687,600 bales, against 1,784,000 for the same period 
last year, 2,441,000 in 1912 and 2,170,000 in 1911. 





TOBACCO.—With a number of factories closed down over thi 
holidays, trading in the local market for leaf tobacco was very 
quiet, but it is reported that supplies in the hands of manufacturers 
are much depleted and it is generally believed that demand will 
show considerable activity after the first of the year. A great deal 
of interest has been displayed in Connecticut, especially the shade 
grown variety, and some buying of new crop of Ohio is reported. 
Sumatra and Havana are dull but steady. Philadelphia.—Very few 
sales of domestic leaf tobacco were made during the past week. 
although there were numerous inquiries for good grades of Pennsy!- 
vania and Connecticut, while Sumatra and Havana were taken 
in small lots for immediate requirements at firm prices. The cigar 
manufacturers report that business with western points is well 
maintained, but in the South continues dull and local demand is 
only fair. Lynchburg—Notwithstanding very cold weather sales 
last week were heavy, amounting to 940,700 pounds. The offerings 
were principally of inferior grades, but considering quality they 
brought fair prices. All good grades, especially shipping leaf, were 
in strong demand. Sales will close for the holidays from December 
22 to January 4. Quotations were: Common lugs, $3.25 to $4.50; 
good lugs, $5.00 to $6.50; common leaf, nondescript, $5.00 to $7.00 ; 
short leaf, fat, $7.00 to $9.00; good leaf, long, $9.50 to $14.00; 
leaf Wrappers, $14.00 to $17.50. Danville.—Receipts last week 
were very large, blocking the sales four days. The proportion of 
common tobacco continues large. Cigarette tobacco and wrappers 
were in fair supply, but the latter showed little decline, though the 
lew grades were weak. It is estimated that over half the crop 
urually sold in this market is now out of the farmers’ hands. 
Richmond.—The local tobacco market closed on December 15 and 
will not reopen until January 4, 1915. ‘Trading last week was 
disappointing to warehousemen and planters, prices reaching a new 
low level in the absence of competition between buyers. The week's 
offerings did not total more than 500,00C@ pounds, and the average 
price was little better than 5 cents. 





Cotton Standards Promulgated 


The official cotton standards of the United States were promulgated 
last week by the Secretary of Agriculture in accordance with the 
provisions of the Cotton Futures Act. The new standard replaces 
the old official grades heretofore issued by the Department and must 
be used by the exchanges dealing in cotton futures after February 18. 
The standard covers the nine grades of cotton—middling fair, strict 
good middling, good middling, strict middling, middling, strict low 
middling, low middling, strict good ordinary and good ordinary. 
Copies of the standard will be prepared as rapidly as possible for 
sale at cost. 

In filling orders for copies of these standards, the Department 
must, of necessity, take into consideration the extent to which the 
applicant’s business is affected by the operation of the United States 
Cotton Futures Act, and preference will necessarily be given to 
members of the future exchanges and to operators in the larger 
spot markets which may be bona fide spot markets for the purposes 
of the Futures Act. The law provides that the Secretary shall 
designate five or more such markets whose prevailing prices shall 
determine the difference between the values of the several grades 
in the settlement of future contracts. The Department, therefore, 
invites all parties who desire copies of these standards to communi- 
cate with the Chief of the Office of Markets. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
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+Means advance since last week. —Means decline since last week. Advances 22, declines 32. * Quotations nominal. 
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Banking News 


WLIUHUULIATAOLT 








New National Banks 


EASTERN. 
PENNSYLVANIA, Schell burg.—tThe First 


National Bank (10666). Capital $25,000. 
J. A. Scheller, president; W. G. Keyser, 
cashier. 

WESTERN. 

ILLINOIS, Worden.—The Wall Nationai 


Bank (10669). Capital $25,000. W. P. Wall, 
president; J. T. McGaughey, cashier. Suc- 
ceeds Wall & Co., Bankers. 

WISCONSIN, Blair.—The First National 
Bank (10667). Capital $25,000. John Thomp- 
son, president ; E. A. Peterson, cashier. 





Applications Received 
EASTERN. 

PENNSYLVANIA, Prospect.—The Prospect 
National Bank. Capital $25,000. Correspond- 
ent, J. H. McLure. To succeed the Private 
Bank of J. H. McLure. 


PACIFIC. 

CALIFORNIA, Stockton.—The City National 
Bank. Capital $100,000. Correspondent, 
A. B. Lang. 





Applications Received to Con- 
vert 
SOUTHERN. 
SouTtH CaRoLina, Holly Hill.—The Bank of 
Holly Hill, into The First National Bank. 
Capital $25,000. 





Applications Approved to Con- 


vert 
SOUTHERN. 

OKLAHOMA, Talihina.—The First State 
Bank, into The First National Bank. Capital 
$25,000. 

SoutH CAROLINA, Orangeburg.—The Peo- 
ple’s Bank, into The People’s National Bank. 
Capital $100,000, 

PACIFIC. 

IDAHO, Nampa.—The Citizens’ State Bank, 
Ltd., into The Citizens’ National Bank. Capi- 
tal $50,000. 





New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 

GrorGIA, Atlanta.—Manufacturers Banking 
Co. Charter applied for. 

Missouri, Wyaconda.—People’s Bank. 
corporated. 

NORTH CAROLINA, Asheville.—Bank of West 
Asheville. Capital $25,000. G. D. Carter, 
president; H. B. Posey, cashier. 


WESTERN. 

CoLtorapo, Denver.—Commerce State & Sav- 
ings Bank. Capital $50,000. Incorporated. 

CoLorapDo, Elizabeth.— Elizabeth State 
Bank. Capital $10,000. Incorporated. 

CoLorapo, Simla.—State Bank. Capital 
$10,000. Incorporated. 

MICHIGAN, Six Lakes.—State Bank. 
tal $20,000. Incorporated. 

MINNESOTA, Minneapclis.—Millers & Trad- 
ers’ State Bank. Capital $50,000. Guy A. 
Thomas, president; John P. Snyder, vice- 
president ; O. L. Gulkro, cashier; Alexander 
Bear, assistant cashier. 

MontTAnNA, Deer Lodge.—Larabie Bros. (Inc.) 
Capital $100,000. R. D. Larabie, president; 
C. E. Larabie, vice-president; W. F. Gullette, 


In- 


Capi- 


cashier; W. W. Smith, assistant cashier. Suc- 
ceeds the private bank of Larabie Bros. 
NEBRASKA, Hebron.—Hebron State Bank. 


Filed articles of incorporation. 





Miscellaneous 


SOUTHERN. 

Missourri, Kansas City —-New England 
National Bank. Capital increased to $1,- 
000,000. 

Mrissovurr, St. Louis.—Guardian Trust Co. 
Business has been taken over by the American 
Trust Co. 

WESTERN. 

CoLorabo, Louisville-—Louisville Bank 
(Not Inc.) Succeeds to the business of the 
Lafayette Bank & Trust Co., at Lafayette. 

INDIANA, Fort Wayne.—-Old National Bank. 
Chas. E. Bond, vice-president, is dead. 

Iowa, Cedar Rapids.—Cedar Rapids Na- 
tional Bank. The Commercial National Bank 
and Commercial Trust & Savings Bank will 
consolidate with the first named, and business 
is to be continued under style of Cedar Rapids 
National Bank. 

MINNESOTA, Minneapolis.—The National 
City Bank. Consolidated with the Scandin- 
avian-American National Bank. 

NEBRASKA, Grand Island.—First National 
Pank. L. M. Talmage, cashier, has resigned. 
PACIFIC. 

OrEGON, Coburg.—State Bank. Recently 
re-organized and the officers now are: Geo. 
Druez, president; Samuel Smith, vice-presi- 
dent; R. T. Wood, cashier. 





Cotton Ginning Report 





The Government report giving the amount of 
cotton ginned to December 138, counting round 
bales of haives and excluding linters, compares 
as follows: 

Rs «a> ox 13,977,189 1912...... 12,439,036 
Bee sw hae 12,927,428 1911...... 13,770,727 

The amount ginned between December 1 and 
December 138 compares with similar periods 
of former years as follows: 

911,004 1912...... 584,495 
839,016 i1911...... 953,920 

Statistics of round bales and sea island 

cotton included follow : 


1914 1913 1912 
Sea Island...... 71,488 69,520 60,445 
Round bales..... 42,796 91,686 75,777 


Ginning returns by States to December 13 
follow : 
























































1914 1913 
eS a xb kin 1,573,18 1,444,212 
CS 894,277 885,979 
Sy dieu Wms 80,863 63,082 
er 2,452,790 2,215,308 
Ss 66 0 0'eters 5,53% 391,454 
96 & > ha 1,088,002 1,084,680 
Be: <Ghiwecews 766,673 708,598 
SM S66« 4 1,068,898 789,782 
© See 1,328,395 1,276,428 
TS cams 4:4 319,848 340,68 
TORRS . .'s ic’ 3,875,144 3,627,190 
All others.. 116,58% 100,0 
Total U. 8..138,977,189 12,927,828 12, 





The Government report of cotton ginned to 
December 138 is 1,068,761 bales in excess of 
the production of a year ago. 

This total exceeds the best previous record 
of 13,770,727 in 1911 by 206,462 bales. The 
amount ginned during the first thirteen days 
of December fell somewhat short of the pre- 
vious record of 953,920 bales in 1911. 

The reports of ginning by States indicate 
that Georgia may this year make a new 
record of production. The total output to 
December 13 of 2,452,790 bales is within 65,- 
076 bales of the previous record. 

Texas ginnings of 3,875,114 bales are the 
second best in the history of that State’s 
cotton production. There is no prospect of 
the yield equalling that of 1912. 

Oklahoma is certain to make a new record. 
The crop already reported is 200,000 bales 
above the best previous total. 





British National Debt 





A white paper issued on December 1 shows 
that in the fiscal year of the British Govern- 
ment ending March 31, last, the national debt 
was permanently reduced £10,203,674. The 
total debt on March 31, 1913, amounted to 
£656,473,765 and on March 31, 1914, £649,- 
770,091, there having been a decrease during 








ESTABLISHED 1866 
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the year of £6,703,674. This, it is stated, is 
a net figure, and takes into account the in- 
crease of £3,500,000 in respect of treasury 
bills. Apart from the replacement of debt 
temporarily reduced in the previous year, the 
amount of debt permanently reduced in the 
year was £10,203,674. 

Total issues from the exchequer to the 
national debt commissioners on account of the 
sinking funds in the course of the year 1913- 
14 amounted to £5,424,100 14s. 3d. This 
amount, added to the unapplied balance of 
£4,620,302 11s. 1d. in the hands of the 
national debt commissioners on April 1, 1913, 
made the total amount applicable to the re- 
duction of debt £10,044,303 5s. 4d. The sum 
of £1,545,186 71s. 5d., the unappropriated 
balance of the old sinking fund, 1911-12, re- 
mained in exchequer balances at March 31, 
but that amount has since been appropriated 
for the purpose of acquiring share or loan 
capital of the Anglo-Persian Oil Co., Ltd. 





Exports of Coal 





The United States, which produces 40 per 
cent. of the world’s coal, exports annually 
27,500,000 tons, or about 5 per cent. of the 
output of last year, the total export in the 
fiscal year being valued at $86,000,000, or less 
than half the value of the coal exports of the 
United Kingdom, and slightly less than those 
of Germany. 

Exports of domestic coal have doubled dur- 
ing the last decade, having increased from 
8,482,867 long tons in 1904 to 19,664,080 tons 
in 1914, the latter total being with one ex- 
ception (1913) the largest on record. In 
addition to the exports consigned to foreign 
countries, domestic coal laden on vessels en- 
gaged in foreign trade for use as fuel amounted 
in 1914 to 7,811,913 tons and shipments to 
Hawaii and Porto Rico aggregated 133,501 
tons, making the total shipments out of main- 
land ports 27,609,494 tons, with an aggregate 
valuation of $85,925,001. 

Anthracite coal supplies about one-third of 
the total exports in question, and while 
about thirty countries appear as points of 
destination, Canada is the chief foreign mar- 
ket, having taken in 1914 $20,500,000 out of 
a little less than $21,000,000 worth exported. 

Bituminous coal is exported to about forty 
different countries, but chiefly to Canada, 
Cuba, Panama, Mexico and the West Indies. 











FINANCIAL 
FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 





O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antiles. Principal 
American correspondent, National Bank of Com- 
merce in New York. Correspondence Solicited. 








DIVIDENDS 


OTIS ELEVATOR COMPANY. 


26th St. & Eleventh Ave., N. Y. C., Dec. 16, 1914. 

The Board of Directors of Otis Blevator 
Company has this day declared a quarterly 
dividend of $1.50 per share upon the Preferred 
Stock and also a quarterly dividend of $1.25 
per share upon the Common Stock of the Com- 
both payable at this office on Jan. 15, 
to the Preferred and Common Stock- 
holders of record at the close of business on 
Dec. 31, 1914. W. G. McCUNE., Treasurer. 
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Commonwealth Bank of Australia 
Branches are now open throughout Australia 
for the transaction of General Banking Buai- 
ness as under: 


New South Wales, “Stanway House,” King 
St., Sydney. Victoria, Equitable Building, Col- 
li St., Melbourne. West Australia, Stock 
Exchange, Perth. Federal Capital Canberra. 

eensiand, Queen St., Brisbane. Flinders 8t., 

ownesville. East St.. Rockhampton. Tasmania, 
Cook’s Buildings, Elizabeth St., Hobart. South 
Australia, Royal Exchange, King William S8t., 
Adelaide, and at 36-38 New Broad St., London. 
Drafts and Letters of Credit issued on Banks 
and Agents, and Banking and Exchange busi- 
ness of every oonerepee transacted within the 
Commonwealth, United Kingdom, and through- 


out the world. Denison Miller, Governor. 





Banco de Londres y Mexico 


CITY OF MEXICO ESTABLISHED 1864 


Paid-up Capital, : - = $21,500,000 
ReserveFund, - - - - - 10,750,000 
Supplementary Fund, - - - 5,150,000 





Conducts a general Banking Businesd 
Foreign drafts Bought and Sold 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 


General Manager: J. RUSSELL FRENCH 





8386 Branches and Agencies 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 








Australia for the Tourist 


A Land of Unique Interest and Magnificent Scenery 
20 to 26 days from San Francisco or Van- 
couver by palatial steamships at a cost of 
Information concerning Australia may be obtained: 
IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 
IN SAN FRANCISCO: The Trade and Immigra- 
tion Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 
IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


MARIMON, BOSCH & CO. 
C. BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, Exporters 


SANTIAGO DE CUBA, 
GUANTANAMO. MANZANILLO, 





CUBA 





Ss. LOINAZ 
Calle Prim No.39 SAN SEBASTIAN, Spain 


Desires to secure the representation of 
Manufacturers and Exporters of Staple 
Goods, specially of new inventions. 
Imports for his own account. Advertises at his own 


expense very extensively all goods that 
he represents. 


SUB-AGENTS ALL OVER SPAIN 


MARETT & CO. 
COGNAC, FRANCE 


Established 1822 
Offer for Export their Renowned Line of 


HIGH-CLASS BRANDIES 


IN WOOD AND CASES 








ence invited from Im and Whole 
sale Buyers as well as from h-class and 
Responsible Agents where not represented 





FOREIGN 


CATALONIE 
Tilburg Holland 
Manufacturers of 
Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 





YOST TYPEWRITER 
Built to Stand Hard Wear 


Full Particulars on Application 
THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 





ILODOSATITIINA 


PREPARED BY 
VETTOR PISANI! 
NAPLES, ITALY 
Lnvaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 
Tas Heart 


Tre BLrapper Tue Liver 
Tus Kipneys 


Tue Stomacn Tue IntTEsTINEs 
dence with first-class houses and 
Agents solicited. 


INDISCHE HANDELS MAATY 


(indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: ‘“‘“TRANSFER” 
We Expert from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 
We Expert trom Helland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 


etc., which ¢g 8 are manufactured in our 
own factories. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 
Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 











COTELLO & CO. 
PORTO .. . . (Villa Nova de Gaya) 
PORTUGAL 
EXPORTERS of 


Old Port Wines 
And Other Portuguese Products 








J. B. MURATORIO & FILS 


Nice, FPrance 


EXPORTERS OF 
PURE OLIVE OIL 


Agents Wanted 


Improved by V. oe Ta 
are not the cheapest to buy, but the m uni- 
form, reliable and durable, and therefore by 

he cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Biectric lia, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 








pay you to make 
represented write for our 


HELLESENS ENKE & V. 
COPENHAGEN, D 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 

We are Expert Packers of Dutch Cheese (Bdams 
and Goudas) and ship to all parts of the world 
We give Special Quotations for every market and 

guarantee the sound arrival of our goods in any 
We are the manufacturers of the “HOLDA” Brané 
Agents wanted where net represented 


FRED WALSH 
Patent and Trade Mark Attorney 


AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechasical 


Expert in Patent, Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, ladustrial Designs, Copyrights 


George and Wynyard Streets Also at 
” SYDNEY MELBOURNE 


LUDVIGSEN 











S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 





Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 
PHOSPHOR BRONZE and GUN METAL in Cast- 
Sheets, Tubes, Rods, Wire. 


P . Manganese Bronze, BR 
COPPER BES, Sheets, Rods and Wire. Yellow 
Metal and Naval Brass, Tin and Compo Wire and Strip. 





SALTAU & SON PTY. LTD. 


Commission Merchants 
Exporters and Shipping Agents 
WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 
@pea te Represent import and Export Firms 
Cerrespondence Invited 





ww. ROBINSON 
Victoria Works Northbrook Street 
BIRMINGHAM, ENGLAND 
Beds for all markets, over 400 designs to select 


from. Agents required in markets where not 
already represented. 


Write for Illustrated Catalogue No. 88 





Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Lavalle 1059 
BUENOS AIRES Argentine Republic 
Desires to secure the exclusive agency from 


Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 


PULP, JAM AND CONSERVENFABRIEK, Limited 
At PRINCENHAGE NEAR BREDA (Holland) 


Fruit Pulps, Tinned Fruits, Fruit Jams, Fruit 

Juices, Dried Vegetables, Tinned Vegetables, Dried 

Potatoes, Julienne, Salted Vegetables, Fresh Eating 
and Seed Potatoes, Etc. 








EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 

Rose Bushes, Fruit Trees end Shrubs 
Askfor Export Catalogue “C”’ 





ENRIQUE PLATE 


ASUNCION, PARAGUAY 
Established 1893 
Import and Commission Agent 
North German Lioyd and 
Dutch Roya! Lioyd S/S Lines 
Trade Marks and Patents Agency 
Tel. Ad. Emirty, ASUNCION. 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 

Towns in the Interior. Extensive Berthage, Storage 

Spaces and Sheds. Convenient Railway siding ac- 

commodation adjacent 10 the main lines, 

CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
32 Victoria St.. Westminster. S. W. 








Meradlished FY Upmann & Co. "SUBa” 
Bankers 
Transact a General Banking Business 
Manufacturers ot 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 
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